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CLEARING HOUSE RETURNS. 


Cal 
The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the | : 
United States for the week ending to-day, May 21, have 
been $2,035,501,643, against $1,995,025,109 last week and 
$2,245,731,968 the corresponding week last year. 


Olearings—Returns by Telegraph. 
Week Ending May 21. 1904, 1908. 
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$1,027,898,472 $1,141,180,801 
104,734,110 104,227,651 
107,280,314 
19,769,753 
152,843,627 
Seshane +8 Kansas City......0... 


Minneapolis ........ = 
$1,583,882,083 eee 
280,100,818 
Total all cities, 5 days ..|  $1,706,054,770 | $1,869,901,881 Denver ... 
All cities, 1 day 828,946,878 981,740,088 , Stons Clty 
Total all cities for week $2,085,501,643 | €2,240,781,063 T and 


‘opeka. 
The full details for the week covered by the above will be 
next Saturday. We cannot furnish them to-day, cledr- 
being made up by the clearing houses at noon on Satur-| ‘Total other West’ra 
day, and hence in the above the last day of the week has to 
be in all cases estimated, as we go to press Friday night. Rew Orleans 
We present below our usual detailed figures for the previous | oulsville.... 
week, covering the returns for the period ending with Satur- 
day noon, May 14, and the results for the corresponding | Savannah. 
Week in 1902, 1902 and 1901 are also given. Contrasted with 
the week of 1903 the total for the whole country shows a loss | } 
‘f° per cent. Outside of New York the decrease from 1908 
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THE FINANCIAL SITUATION. 


The uncertainties which beset the outlook have 
been somewhat added to this week by a wave of low 
temperature which passed over almost the entire 
country. It started with a spring{snow storm in the 
extreme Northwest, followed in that section by heavy 
rains and developing severe frosts at points in the Lake 


region and lighter frost inthe Middle West and Middle’ 


Atlantic States. This cool wave is chicfly regrettable 
because crops, as a rule, are already] late, and the 
tendency of cold rains and lowerjtemperature is to 
delay seeding and farm work as well as progress in 
growth whcre a start had been secured.j As to cotton, 
an early harvest is especially needful this/year, the 
cotton manufac‘urer, as is well k nown}to;our readers, 
being everywhere greatly crippled on account of the 
unusually deficient surplus of the raw material; an 
incident favorable to this staple has [been needed 
rains in the Atlantic States and elsewhere, relieving 
in part the sections which have been complaining of 
drought. Spring-wheat planting, according to the 
weekly weather report, was delayed in portions of 
North Dakota and Northern Minnesota by the cold, 
wet weather, but seeding of wheat is practically com- 
pleted elsewhere; planting of corn, also, and for the like 
reasor, has been checked in parts of Nebraska, Iowa 
and Missouri, ana ceferred in other States where it 
had not gotten under way. Altogether, it;seems that 
an interruption to the crop development recorded the 
‘previous week has occurred, but that {t is rot likely 
to prove serious, since as the weck closes the reports 
received indicate better conditions for farm work, 
spring wheat making fair progress. 





A good many find a soothing tonic for feelings dis. 
turbed by recent large gold exportsin the foreign 
trade statement for April and for the ten months end- 
ing with April, made public this week by the Bureau 
of Statistics. That report is marvelously favorable. 
It shows an excess of merchandise exports from the 
United States during the ten months of the current 
fiscal year of $448,856,321. There have been only 
four fiscal -years during the pericd covered by the 
country’s trade record in which the corresponding 
balance in the same monthe has cqualed the current 
year’s total, while last year the excess of exports for 
that period was only $359,304,919—or an increase the 
current year of $89,551,4°2. These figures con- 
sequently show that there can be no explanation 
for the current gold exports in an adverse trade 
balance. Though that idea has been widely urged, 
the conclusion will not bear examination. But we 
fail to gee the force of the other claim, that these gold 
exports are being engineered by our banks and bank- 
ers, and can and will be stopped when their purpose 
has been accomplished. On the contrary the ship- 
ments have been made because it is profitable, and will 
be continued as long as it remains profitable, and no 
longer. In our opinion the outflow is nothing more 
than another illustration of an old-established princi- 
ple, of which this country has had previous severe les- 
sons—a better currency being crowded out and dis 
placed by an inferior one. 

It is, we repeat, a natural result of the quasi 
antagonism always existing between gold and a 
forced paper currency, a1d which has been given 
special vitality by various di vices :ecently made to 
expand paper money free'y «cf a sort that has 








no power to contract or to retire. No expan. 
sion in such a case may temporarily work agre, 
ably to the public, but only as long as business i 
growing in activity and exchanges are multiplying, 9) 
that increasing transactions find a use for, and cop. 
a quently absorb, the enlarging volume. In thst stat, 
of affairs and under the buoyant irfluence of thy 
currency inflation, an uplifting tendency of the wiols 
industrial organism may possibly be encouraged, 
Not unlikely it has been one among the influences 
which have led to the extravagances that have a:com. 
panied our recent term of prosperity and brought itt, 
a close through a bitter liquidation. These forced note 
issues might go on unobserved (1) solong as no accident 
happens which destroys confidence in the stability of 
things or (2) until a situation had developed ont of 
the intrinsic proneness of nature to enforce rellef 
through a curative process of its own. This latter jg 
what is in progress to-day. Gold is flowirg out becanse 
y aper money has been forced into circulation until it has 
filled to repletion the channels of commerce, and hence 
is displacing gold. Every sort of paper note we haye 
fails in the retiring quality, and so fails to respond to 
a period of industrial inactivity. Now that business 
is finding reduced use for paper currency, the surplus 
has no recourse but to collect at our monetary cen- 
tres. As a consequence, interest rates are nominal 
acd discriminating; gold, which can go anywhere for a 
market, goes where it can do better than our abnor- 
mal condition offers. What aids the ou:flow {s that 
confidence in the stability of our securities was les 
sened—tkat is, ‘loss of confidence in the seourity of 
things happened”—more than a year ago ard has 
been a feature ever since. This loss of gold, though, 
is curative and in itself harmless. Oar gold standard 
is in no degree jeopard!zed. The ou: flow of that metal 
only proves that foreing into circulation note issues 
that inflate but do not contract is hurtful, rot even 
satisfying the expansionists’ desire. What is forced 





‘into circulation of paper is in the end always paid 


for by a lose of gold. 





The demand for commercial gold bars has been #0 
urgent during the recent export movement of the 
metal to Paris as to redace the stock of these bars in 
the New York Assay Office to the lowest since 
bars were made exchangeable for coin, and on 
Wednesday the supply was practically exhausted, 
making necessary the shipment of $2,500,000 gold 
coin on the following day. The office sought to meet 
the demand for the later steamers by manufacturing 
the bars to the full capacity of the plant, which is 
about $500,C00 per day, but shippers secured in ad- 
vance all that could be turned cut by Saturday, and 
engaged further indefinite amounts for next Tacs 
day’s steamer. There are about $8,000,000 of ballion 
in the office which is available for conversion inte 
bars, rcquiring only the finishing procees, and this, 
it is assumed, will probably be enfficient to meet 
present requirements. If, however, the' demaud 
should be so great as to exceed the capacity of the 
plant, more or less gold coin will have to bo shipped. 
It was stated on Wednesday, on apparently god 
authority, that the transfer of the $40,000,000 to Paris _ 
has been substantially effected, and that but little 
more gold will be needed on that account. é 

We notic: -xat the money warrant for $9,000,000 #0 
the order of ‘+1. fiscal agents of the Panama Repablie 
was delivered Thursday to J. P. Morgan & Co., by 
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them deposited in the First National Bank, and that 
it passed throngh the Clearing House Friday morn- 
ing for collection. This warrant, together with other 

yments, caused the Assistant Treasurer to be debtor 
at the Clearing Honse in the amount of $9,815,178. 
Ié is of interest also to note that the cash balance at 
the Clearing House on the same day was $26,111,397, 
the largest on record. 





The strike inaugurated by the Masters’ and Pilo‘s’ 
Association has continued through the week, and is 
cxercising a disturbing influence on affairs, as its 
effect has been to tie up more or less completely ship- 
ping and transportation on the Great Lakes. The 
railroads are doing what they can to alleviate the 
situation. Eastern railroad managers announced at 
the close of last week that they would take business 
from Chicago to the seaboa:d at Lake rates until the 
strike is ended. Many of the Lake lines are controlled 
by the railroads, and therefore these latter have a 
double interest in coming to the rescue of shippers. 
However, this action cf the Eastern trunk lines can 
furnish at best only partial rellef. There are many 
classes of commodities that cannot pass over the trunk 
lines ; for instance at this season of the year there are 
usaally large shipments of iron ore from the upper 
Lake ports to the lower Lake ports and equally large 
return shipments of coal from the lower ports to the 
upper porte. Transportation of freight of this descrip- 
tion has been brought almost to a standstill. Such 
bulky materials are moved very cheaply by water, 
where the cost by rail is practically prohibitory. It is 
therefore to be hoped that some means may be found 
of speedily settling the trouble. 

It is not easy to see however how the matters in 
dispute can be adjusted without a complete back- 
down on the part of the masters and pilots. The 
position of the veasel-owners seems to be absolutely 
correct. The men are asking for increased wages and 
the owners contend that conditions are such that 
higher wages at this time are out of the question. 
The status of the matter was clearly set forth ina 
signed statement issued on Friday last by W. Living- 
atone, the President of the Lake Oarriera’ Associa- 
tlon—the body representing the veasel-owners. He 
stated that the executive committee of the Oarrlers’ 
Association had adjourned, after having been in ses- 
sion in Cleveland about four weeks, during which 
lime they had met six labor organizations and had 
completed satisfactory contracts with five of them. 
The{sixth one of the unions, the Masters’ and Pilots’ 
Association, was the only one that had not been will- 
ing to recognize the existing business situation, but 
insisted upon a material advance in wages over last 
year, with more stringent conditions. The committee 
of the Carriers’ Association tried to make it clear to 
the advisory board of the Masters’ and Pilots’ Associa- 
tion that the operating cost of boats had been advanc- 
ing every year, until to-day the vessel-owner is confront- 
ed with the highest expenses on record, with a very 
dull season ahead, and with indications of reduced 
grogs earnings, so that it is not possible to entertain any 
proposition that would further increase expenses that 
are already too high. On the contrary, it was urged 
that the situation and the outlook are such that 
Wages ought to be reduced. Avs, however, the repre- 
sentatives of the masters and pilots could not see 
things in this light, the executive committee of the 


pay last year’s wages. This was accepted as fair by 
the advisory board of the Masters’ and Pilots’ Aasocia- 
tion, and they consented to go back to their different 
lodges or harbors and use every effort to have the pio- 
posed arrangement accepted. Unfortunately the re- 
sult of the referendum vote was that the compromise 
proposition was rejected. The masters and pilots in- 
sist that they will not sail any boat except on an in- 
crease in wages of masters of almost 14 per cent on 
the larger vessels and a much greater incriase on the 
smaller vessels; also that wages of the mates shall be 
increased so as to give pay for a full season regardless 
of when they report for duty. Of an average crew of 
about twenty, only three men are masters and pilots, 
and thus this small proportion of the whole is tying 
up the whole shipping trade. The course of the men 
beir g so wholly unjustifiable, we are inclined to think 
they will soon be forced to yield by public sentiment. 





Another event of the week bearing on labor mat- 
ters has been the annuai meeting of the National As- 
sociation of Manufacturers, at which President D. M, 
Parry of Indianapolis made one of his customary em- 
phatic addresses. There can be no doubt that this 
Association has accomplished a great deal of good. 


It has been contending for the ‘‘ open shop,” where 


union and non-union men could find employment 
side by side, and it has fought such objectionable 
measures that have come up in Congress as the 
Anti-Injanction Bill and the Eight-Hour Law. The 
Manufacturers’ Association has also done every:hing 
that could be done to foster the growth of local aago- 
clations of employers and business men, for the par- 
pose of opposing arbitrary and unjustifiable acts 
on the part of labor anions, in which 
object they have been suocessful almost be- 
yond expectation. Mr. Parry took occasion to state 
that so far as the Manufacturers’ Association is con- 
cerned, he is positive that any crusade having for its 
object the grinding-down of labor would meet with 
the determined opposition of practically the entire 
membership. The policy of the Association, he de- 
clared, was primarily one of peace; but he added, very 
significantly, ‘‘ while we are for peace we cannot afford 
to purchase peace by the surrender of constitutional 
rights. Oar policy is not one of aggression but one of 
defense. We are not looking for strife and we wish to 
avoid strife; but if strife is forced upon us by organized 
labor, we cannot be expected to hand over our profits 
and the management of our affairs in order to have 
peace. The only alternative left is to resist the en- 
croachments upon our rights of property, and surely 
a reasonable public will not construe our efforts of de- 
fense as being inspired by a desire to oppress labor.” 
We think nothing can be said in criticism of the 
policy here outlined, and so long as the Manufac- 
turers’ Association adheres to the same, it will have 
the support of the entire community. 





There was no change in official rates of discount by 
any of the European banks this week, and unofficial 
or open market rates were, compared with last week, 
sieady at London and firmer at Paris, Berlin 
and Frankfort. 
ment of the New York Associated Banks last 
week were a new high record for loans; a reduction in 
the surplus reserve to within $3,285,375 of the lowest 





Cairicrs’ Association was willing to agree to a com- 


of the year, which was recorded on Janiary 2; a net 


The striking features of the state-— 


promise, binding all members of the Association to ~ 
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loss of $10,421,300 cash, due to the large expor.s of 
gold; and a reduction of $23,184,600 in public depos 
its, reflecting the surrender of these fands to the 
Treasury early in the week. The loans were expanded 
by $7,898,600, specie decreased $12,476,400, while 
legal tenders increased $2,055,100, making the net 
loss of cazh $10,421,300, as above; and general de- 
posits decreased $2,097,400. The reserve require- 
ments were reduced by $524,360, deducting which 
sum from the net loss of cash left $9,896,950 as the 
decrease in surplus reserve, to $12,827,250. Cal- 
culated upon the basis of deposits less those of 
$32,912,800 public funds, the surplus is $21,055,450. 
The bank statement of this week is expected to re 
flect the full amount of the export of $4,949,658 85 
gold to Paris on Saturday of last week, and the aver- 
ages of the shipment of $8,221,366 14 on Tuesday, of 
$4,882,687 23 on Thursday and of $2,259,756 15 
withdrawn on Friday for export to-day (Saturday.) 
Also the receipt on Saturday of last week of 
$2,191,000, representing Japanese gold, which was 
transferred hither on May 14 through the Treasury. 

It is reported that the Treasury Department will, 
soon after the beginning of the new fiscal year, issue a 
fourth call for the surrender. of about $15,000,000 of 
public deposits ; the third call for about $10,000,000 
will mature on the 25th. 





Money on call representing bankers’ balances was 
firm this week, loaning on the Stock Exchange at 24 
per cent and at 1 per cent, and averaging about 2 per 
cent. Ono Monday loans were at 24 per cent and at 1 
per cent, though only small amounts were placed at 
the lower rate, and the bulk of the business was at 24 
percent. Oa Tuesday transactions were at 24 per 
cent and at 1} per cent, with the majority at 24 per 
cent. On W.dnesday and on Thursday loans were at 
2 per cent, and at 1? per cent, with the bulk of the 
business at 2 per cent. On Friday transactions were 
at 2 percent and at 13 per cent, with the majority 
at 1f per cent. Banks and trust companies have 
loaned at 2 per cent as the minimum. Time loans on 
good mixed S:ock Exchange collateral have also been 
firm this week, influenced by the comparatively low 
bank reserves. Q.otations are 3@34 per cent for sixty 
to ninety days, 84 per cent for four to five months, 3@4 
per cent for six, and 44 per cent for eight months. 
The offerings of commercial paper were only moderate, 
while the demand, especially from the interior, was 
good. Rates are 833@4 percent for sixty to ninety day 
endorsed bills receivable, 4@44 per cent for prime 
and 44@5 per cent for good four to six months’ single 
name3. 





The Bank of England minimum rate of discount 
remains unchanged at 3 per cent. The cable reports 
discounts of sixty to ninety day bank bills in London 
2 per cent. The open market rate at Paris is 2} per 
per {cent and at Berlin and Frankfort it is 34 per 
cent. According to our special cable from London 
the Bank of England lost £404,812 bullion during 
the week and held £32,972,474 at the close of the 
week. Our correspondent further advises us that the 
loss was due to the import of £13,000 from Australia, 
to exports of £10,000 to Bavaria and to shipments of 
£408,000 net to the interior of Great Britain. 





The foreign exchange market was irregular and the 
tone generally easy early in the week and apparently 









uninfivenced by the gold exports. Oo Th the 


ureday the 
market became heavy with sight at the lowest sings 


gold exports began, reflecting the negotiation of 
finance bills which seemed to have been drawn in con. 
siderable volume since the beginning of the woek 
Binkers conducting these negotiations appear to be 
encouraged by the high rates prevailing for long 
sterling, by the firm tone for money on time in thi, 
market and the low discounts ruling in London, ang 
also by the expectation of a profit resulting from the 
covering of their sales of long sterling with drafts 
against the credits which will be established with cot. 
ton bills when that staple begins to move in volume 
in October or November. The operation involves the 
drawing of sixty or ninety-day bankers’ bills against 
credits with London correspondents and the gale of 
these bills on the New York market, the proceeds of 
these drafts being loaned on time at from sixty days 
to six months; should this money be placed for 
the larger periods renewals of the finance bills 
will be necessary, but these renewals can, it is ex. 
pected, be arranged. The profits resulting from 
the operation will, it is assumed, be obtained 
partly from the difference in the discount rate 
paid the banker’s correspondent in London on the 
borrowed credit and the rate of interest which will be 
realized in this market from the proceeds of the bill, 
less commissions and stamps. When the draft ma- 
tures at the expiration of the period for which it is 
drawn, renewal will be effected through the drawing 
of a new bill, with the proceeds of; which the original 
draft will be paid; this renewal will involve payments 
for further commissions and stamps. With two re- 
newals of a sixty-day bill, final settlement of the 
transaction can be deferred until November, when a 
further profit will presumably be realiz:d from the 
difference between the net cost of the original and the 
renewed bills and the price paid for the draft which 
will then be bought to cover the matured bill. The 
direct effect upon the market of negotiations of 
finance bills will be to increase the supply of long 
sterling. The banker who buys the bill will forward 
it for acceptance and discount and then he will draw 
a eight draft against the proceeds of the discounted 
bill; thus the supply of short sterling will be in- 
creased. 

The practical exhaustion of the stock of gold bars 
in the Aesay Office made necessary the reduction in the 
amount of gold which was partially engaged last week 
for shipment on Tuesday and only $8,221,366 14 was 
forwarded. O. Wednesday the engagement of 
$2,382,687 23 in bars for shipment on Thursday 6n- 
tirely exhausted the supply, and in addition to this 
sum $2,500,000 gold coin was shipped, making 
$4,882,687 23 by Thursday’s steamer. The exporters 
then engaged in advance of thelr manufacture 
all the gold bars that could be supplied for 
Saturday’s ship, and $2,259,75615 in bars was 
delivered on Friday for shipment on the following 
day; further advance engagements were also made for 
export on Tuesday of next week, the amount depend- 
ing upon the ability of the Assay Office tosupply. The 
total shipments of the week were $15,363,809 52, the 
largest weekly export on this movement, making 
$57,470,093 49 since April 7. It may be noted 


that about $600,000 gold, in francs, arrived at 
this port from France during the week in transit 
for Havana. Gold received at the Castom House, 
$213,836. 









Nae eS eed a 













i Oe ee ae Oe, 


Dae: ae ae! Oe ee a Ae 


- 








Mar 21, 1904.) 


THE CHRONICLE. 1938 








“Nominal quotations for sterling exchange were 
4 854@4 86 for sixty day and 4 873@4 88 for sight. 
Rates for actual business on Saturday of last week 
wore unchanged for long, compared with those on 
Friday, at 4 85@4 8508, while those for sight and for 
cables -were 5 points lower at 4 8690@4 $695 for the 
former and 4 8715@4 8720 for the latter. On Mon- 
dsy long was unaltered, but short and cables were 5 
te higher at 4 8695@4 87 for the former and 
4 8716@4 8725 for the latter. On Tuesday long was 
10 points higher at 4 8505@4 8516, influenced by easier 
discounts in London; short and cables were un- 
changed. On Wednesday the market was easier at a 
decline of 5 points all around—long to 4 8505@ 
49610, short to 4 8690@4 8695 and cables to 4 8715 
@48720. On Thursday the tone was heavy, in- 
finenced by offerings of finance bills and also of sight 
drafts, and long fell 15 points to 4 8490@4 85, short 
10 points to 4 8680@4 8685 and cables 10 points to 
49705@4 8710. The tene was weak on Friday and 
95 points lower for long and 18 points for short and 
cables. 
The following shows daily posted rates for exchange 
by some of the leading drawers. 
DAILY POSTBD RATES FOR FORSIGN BXOHANGE. 


























FRL, MON., WRp. THOR.,| FR 
May 13.|May 16.) May, 17.|May 18.|May 19. May #0 
‘om 498 86 86 88 
uthers......18lehe.| 488 88 88 88 ore | ori 
Pere 60 485 86 86 86 
wing. a & Co.isene, | aee” | se” | oe” | Se | oe | Be 
Bank 60 days| 4 | 86 
ank British {eoan7"| fore | aril | ord | Sel | Sag | Site 
Bank of { 60 days| 498 86 86 86 86 86 
Montreal...... Bight | 488 88 88 88 88 88 
adian Bank {60 days| 486 86 86 86 £6 86 
Oa eae. Signt | £88 88 88 88 88 88 
Heldelbach,Iek- 560 days| 488 86 86 86 
iitsimer &Co.iBight | 488 88 | 88 & | sne.| one 
Lesent 60 436 86 86 86 
Freres.......+. { Sight 488 88 88 88 erie 87 
Merchants’ Bk. {60 days| 486 86 86 88 86 Py 
of Canads....- {Sight ..| 488 88 88 88 88 88 





The market closed on Friday at 4 8465@4 8475 for 
long, 4 8665@4 8670 for short and 4 8690@4 87 for 
cables. Oommercial on banks, 4 8440@4 8450 and 
documents for payment, 4 838@4 844. Ootton for 
payment, 4 834@4 833; cotton for acceptance, 
4 8440@4 8450, and grain for payment, 4 848@4 84}. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Received by 
N. Y. Banks. 


Neo h soc cc bersienns ese "$10,820,000 
____ SERINE ORE REO Raa 2,041,000 


__Zotal gold and legal tenders .. 
With the Sub-Treasury operations and the gold 
exports, the result is as follows: 


Shipped by | Net Intertor 
N.Y. Banks. Movement. 


$4,356,000 | Gain. $6,464,000 
1,139,000 | Gain. 902,000 


$12,861,000 | $5,495,000 | Gain. 87,866,000 


Week ending May 20, 1904. 























Week ending May 90, 1904. Into Outof | Net Change in 
| 


Banks. Banks. Bank Holdings. 


Banks interior movement, asabove| $12,861,000 | $6,495,000 | Gain. $7,366,000 
Sub-Treas. oper. and gold exports. | $3,800,000 | 44,800,000 | Loss. 11,000,000 


Total gold and legal tenders... | $46,161,000 | $49,795,000 | Loss. $3,634,000 
The following table indicates the amount of bullion 
in the principal European banks. 





























May 19, 1904. May 21, 1908, 
Bank of ; ‘ 
Gold. Silver. Total. Gold. | Silver. Jotal, 
£ £ £ £ & F 
Bngland....| $2,072,474) ........ $2,972,474) 36,587,860, ..... | 85,587,860 


Frarce.... |103,655,106| 44,080,118|148,585,994| 99,871,S12| 44,502,44¢ }144,468,758 
Germany,, | 34,498,000) 12,121,000] 46,619,000] 34,197,000] 12,015,000) 46,219,000 
Russia .....| 85,143,000] 8,476,000] 98,619,000| 76,620,000| 8,798,000] 85,416,000 
Aus.-Hun | 47,199,000| 12,885,000] 60,084,000} 46,010,000) 18,182,000} 59,142,000 
Spain....... 14,711,000! 19,886,000] $4,547,000] 14,508,000) 20,250,000} 34,768,000 
Italy... 22,068,000] 8,859,100} 25,991,100} 17,019,000} 2,268,400) 20,182,400 
Nether!’ds.| 5,472,000] 6,526,600] 11,998,600] 3,939,700] 6,588,800] 10,478,500 
Nat. Belg. | 8,016,667} 1,508,883} 4,526,000] 8,080,888| 1,529,607) 4,580,000 


Tot. week. /348,785,247 110,136,151/458,871 ,398/831,711,705 100,117,80: |440,829,019 
Tot. prev... 846,954.696|109,733,818 456,687,912|831,187,818!108,609,068%89,708,876 
































THE CRISIS OF THE EASTERN WAR. 


The Russo-Japanese War is likely to go down in 
history as a campaign of surprises—not the less so in 
that the chapter of what may be called accidents has 
played so large a part. At the present moment it is 
difficult to say exactly how the extraordinary occur- 
rences of last Sunday, whereby a first-class Japanese 
cruiser and the finest battleship in the Japanese fleet 
were utterly destroyed, will affect the outcome of the 
campaign. On general principles it is usually as- 
sumed that each successive weakening of the fighting 
force, of belligerent States, whether on sea or on land, 
brings nearer the possibility of peace. But the 
present case is peculiar. Had the disaster to the 
Hatsuse and the Yoshino occurred a month or two 
ago, its significance would have been more immediate 
and obvious. Happening at that time, it would posal- 
bly have enabled the Russian fleet to make a concerted 
demonstration against the Japanese war ships, and 
would at all events have madé possible obstruction by 
Russia of the various landing operations of the 


Japanese army. As the matters stand, Admiral . 


Togo’s fleet has already attained its main objective. 
The transports, or most of them, have already landed 
their military forces without interference, and even 


- if the Port Arthur fleet is not absolutely locked in 


that harbor, the existing Russian naval force is still 
insufficient to threaten the Japanese coast or to meet 
the enemy’s fleet on equal terms. It is an interest- 
ing but of course a profitless matter of conjecture to 
imagine what events would have followed had the 
Japanese ships been blown up earlier in the campaign, 
and the Petropavlosk, with the gallant Russian 
admiral, escaped disaster. 

The main reason, however, why this week’s Japan- 
ese loss at sea can hardly exert a final inflaence on the 
fortunes of the war is that the centre of stategic 
interest has been definitely shifted to the land 
manoeuvres. It is hardly possible at this stage 
that the operations of General Kuroki and Gen- 
eral Kuropatkin should be in any way affected 
by the loss of a Japanese battleship. That occurrence 
will alter in no respect the relative strength of the 
two armies confronting one another in Manchuria. It 
is now a problem of military tactics on which will de- 
pend the question whether the Russian general will 
be able to achieve his acknowledged purpose of draw- 
ing northward, concentrating his own lines as the 
Japanese are forced to extend theirs, and thus delay 
the real crisis until he is better prepared to fight, 
or until circumstances might conspire in his favor. 
At this time of writing his plan seems to have pro- 
ceeded successfully. The extension of the Japanese 
lines away from their centre—a maxeuvre which 
might under certain conditions have flanked his army 
or cut off his retreat—appears to have been checked 
either by the aggressiveness of the Russians or by the 
prudence of the Japanese commander, and the Japan- 
ese forces have drawn back from their advanced posi- 
tion. What now remains to be tested is the question 
how far the Japanese have progressed with their main 
army and their heavy artillery. The facts as to this 
point are likely to be disclosed at any moment; in the 
meantime indications seem to favor the theory that’ 
the week has been favorable to the Rassians. 

One rather odd result has followed the achieve- 
ments of the Japanese army since the open- 
ing of this month. Their successes on the 
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mainland, with their remarkable demonstra. 
tion of military skill and discipline, have 
served rather curiously to bring again into public dis- 
cussion the well-worn topic of the ‘yellow peril.” A 
fraquently quoted comment by the ‘‘London Specta- 
tor” on the battle of the Yalu is at hand by this 
week’s mail and may profitably be quoted in this 
connection. The article remarks: 

“It seems to us, therefore, that the proof of the capacity 
of Japanese to defeat European troops given on the Yalu 
may involve hereafter very serious consequences, even 
though the first consequence, which all Europe begins to 
perceive, should not immediately follow. The restlessness of 
China is becoming marked, and if the war party there, which 
grounds its hopes on the success of Japan, should suddenly 
become active and supreme, every suggestion of caution we 
have advanced will be invested with anew gravity. The 
Chinese population, guided or controlled by men of the 
calibre of those who have won the battles on the Yalu, will 
represent a mass of power over which the statesmen of 
Europe—and we may include America—may yet have to 
ponder with deep anxiety. It is asa cause of anxiety that 
we, who admire both the skill and the daring of the Japan- 
ese, but who cannot forget that Europe and Asia have not 
precisely the same interests, cannot help regarding the battles 
on the Yalu.” 

This rather curious outgiving by a London journal 
follows, it will be observed, precisely on the lines of 
the attitude for some time maintained in R issia and 
in France regarding the Eastern situation. The theory 
thus entertained has been late'y set forth with great 
clearness by Oount Casini, the very intelligent Rus- 
sian Ambassador at Washington, who puts the matter 
thus in an article contained in the current *‘ North 
American Review :” 

‘It ie not a thoughtless statement that were Japan to ob- 
tain supreme control in Manchuria, the dominant military 
spirit ‘of the Japanese would lead them to organize the 
Chinese into a modern army of such proportions that Europe 
and America would stand aghast at this menace to their 
peace and well-being. That is a phase of what has been 
called the ‘‘ Yellow Peril” that it would be well for the 
thoughtfal and intelligent classes to consider carefully. The 
Chinese make good soldiers. To suppose them to be pusil. 
lanimous in character is erroneous, They are easily trained 
by competent instructors, and with a population of more 
than four hundred and thirty millions to draw from, an army 
could be raised that, co-operating with Japan, might, with a 
reasonable show of confidence, defy the civilized world. 

You in America should pause to contemplate the result of 
a union of the two great Mongol races—one progressive, ag- 
gressive, alert, over-ambitious, dreaming dreams of standing 
dominant not only ir the Far East, but in the councils of the 
Powers; the other imitative, easily influenced, ready if not 
anxious to have a stronger hand mould its fliccid character 
into whatever shape would be best suited to carry out a 
scheme of national aggrandizement. You of America, as 
well as we of Europe, have thisto confront. I+ is not Russia 
alone that the danger threatens, but the whole family of 
Caucasian races. 

The first comment which an unprejudiced observer 
will make on these two views of the Japanese success 
is, that a god deal seems to be assumed as to the 

purposes of the Japanese at the end of the war. Wa 
have seen this assumption pushed so far, in pro. 
Russian articles published in Paris or elsewhere, as to 
assume outright that immediately on subduing Russia 
in the Far Est Japan would plan to wrest Siam from 
France, Hong Koug from England and the Philip- 
pines from the Uaited States. The theory is doubt- 
less interesting, but can hardly be adopted without 
some inquiry into the grounds which exist for enter- 
taining it. 

What reason have we to suppose that Japan’s de- 


attemp* to appropriate Oorea? For ourselves, ; 


has appeared to us from the start that the successiys 
moves of the Japanese people and Government wer 
in the highest degree self-protective. B th Ministry 
and people—the people indeed even more than the 
M'nistry—had become convinced of the fact, quite 
evident to any one who studies the map of Northeast. 
ern Asia carefully, that the position of Japan would 
never be safe if once the Russian Power had secured 
an absolute foothold on the coast immediately opposite 
to it. Stated in this way, it may easily be argued 
that the attitude of Jepan from first to last has been 
aothing more than the application in her own behalf 
of what in this hemisphere we call a M sree Doctrine, 
Certainly all the documents and all the official acts 
which are on record on the part of the J spanese 
Government point to nothing more than this attitude 
and these motives. We repeat, the entire policy of 
Japan is, in our jadgment, explicable on that simple 
supposition. 

But waiving this, let us assume for a moment that 
it is the purpose of Japan, in the words of the 
“€ Spectator,” to “ guide or control the Chinese popu- 
lation,” or that, in C unt Cassini’s words, they aspire 
to ‘‘organiz) the Ohinese into a modern army.” 
What should we infer from that? Would even this 
more or less improbable result prove that Japan is on 
its way to ‘‘ defy the civilized world ”? The rnblased 
student of this ‘problem will, we suspect, reach the 
conclusion that something is assumed in the argument 
underlying both the statements which we have quoted 
—that assumption being that both China and Japan 
are uncivilized, incapable of attending to their own 
affairs, and incidentally dangerous to the rest of the 
world if they should acquire such capacity. Stated 
thus bluntly, nothing could be in our opinion more 
monstrous than such a proposition. The truth of the 
matter, in our judgment, is, that the danger of the 
whole situation—the firebrand, so to speak, in the 
Eastern problem—has been the degeneracy shown by 
the Chinese Government. We donot believe it can be 
shown that the situation has in that regard been 
remedied or improved by the establishment of what in 
1898 were called ‘‘ European spheres of influence.” 
On the contrary, a perpetual quarrel, first between 
China and the intruding Powers, then between these 
Powers themsely es, seemed to befor an indefinite time 
foreshadowed. The culmination of this imbrglio in 
the Russian advance through M sochuria, and in the 
collision with Japan, was in many respects a logical 
outcome of what had gone before. 

Suppose, then, that Japan were to succeed in in- 
fusing into China something of the modern spirit 
which the Japanese themselves have notoriously ac- 
quired; why should this mean the destruction of 
European and A nerican interests in China, or the 
invasion by the yellow races of the outside world? 
We fail to see any reason for drawing such an infer- 
ence. Ohina, in the course of a national career older 
by very many centuries than that of the oldest 
European State, has displayed consister tly a disposition 
toward the arts of peace. By nature traders, it is not 
in the least unreasonable to suppose that the Chinese 
would have welcomed cordial commercial relations 
with the outside world were it not for the suspicion, 
very early and very logically created by the course of 
events, that the encroaching Europeans had other 





signs reach any further than the defeat of Russia’s 
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SEE 
our own opinion that a modernized Ohina would con- 


tribute more to trade development, by what we have 
come. to call the ‘‘open door in Asis,” than any 
other conceivable event. As for the notion that 
Japan will be either able to organize its Oriental 
neighbor into a first-class and menacing belligerent 
Power, or will be desirous of doing so, it seems to us 


merely preposterous. 


LAKE SHORE’S RECORD UNDER NEW 
YORK CENTRAL MANAGEMENT. 

The appearance of the annual report of the Lake 
Shore & Michigan Southern Railway Oo. calls atten. 
tion anew to the noteworthy record achieved in the 
management of this important and well-known prop- 
erty. Especial interest attaches to the results for the 
last five years. This isso for a double reason. In the 
first place growth and development have been more 
active during these five years than during any pre- 
vious similar period in the company’s history. In the 
second place these years cover the time during which 
the property has been under the management of th® 
New York Central & Hudson River Railroad Co., and 
it will be useful and instructive to see what has been 
accomplished under such management and what has 
been the policy dominating the new owners in their 
control and administration of the road. It was in 
February 1898, it will be remembered, that the New 
York Oentral acquired the greater part of the 
$49,466,500 stock of the Lake Shore, giving its 34 per 
cent bonds in exchange at the rate of $200 in bonds 
for $100 in stock. 

It appears that the expenditures during 1903 for 
new equipment, construction, betterments, etc.—all 
paid for ont of earninge—were even larger than had 
been indicated by the early preliminary statement 
issued last December; $1,788,140 was spent for new 
equipment, $219,229 for new side tracks and $4,527,- 
186 for so-called ‘‘construction and betterments,”’ the 
latter;comprising a great variety of iteme, such as new 
shops, new stations, new main tracks, new bridges, 
yard improvements, changing of grades, etc., etc. Al- 
together it will be seen that the appropriations for the 
twelve months out of earnings exceeded 64 million 
dollars—$6,534, 505. 

The Lake Shore had acquired distinction for its 
large improvement expenditures even before the 
New York Oentral undertook the management of 
the road. The road had been practically double- 
tracked its entire length in this way and other 
improvements, besides additions to equipment and 
plant, made. Many persons supposed that under 
Central control this policy might be modified, at 
lest to some extent, with a view to enabling 
the Lake Shore Company to pay larger dividends on 
its shares. There would have been an inducement 
for this in the fact that larger dividends would have 
meant increased returns to the Central as the owner 
of over $45,000,000 of Lake Shore stock. But the 
Central people made no change whatever in the old 
policy; rather, they have carried it to greater lengths 
than before. Their plan evidently has been to still 
further strengthen the position and condition of the 
Property—not to seek to gain advantage in the way of 

d profits from their ownership of the shares. 
The semi-annual dividend in J anuary this year was 4 
Fer cent, but all the previous semi-annual payments 
were 84 per cent, or at the rate of 7 per cent a year— 








THE CHRONICLE 







1935 


—=——=—=€——e[=TC==q[{R[C=EH="l=U=XqK{@{]=x—=I{I{[—a>==[]q[Y:|Ix]=E|]|]=E|ppSE=E==_=A 

sare of the interest on the Central bonds issued in 
exchange for Lake Shore stock on the basis of $200 in 
bonds for $100 in stock. 

We have shown that in the calendar year 1903 no 
less than $6,584,505 was applied out of the Lake 
Shore’s earnings for improvements, additions, etc. 
This is in excess of the amounts appropriated in any 
other period of twelve months, and yet the amounts 
so appropriated have been very large in all the years 
since the Central has been managing the road. In 
1902 $4,395,605 of income was applied to equipment, 
construction, side-tracks, etc. In 1901 the corresa- 
ponding appropriation out of income was $4,336,336. 
The exhibit for the last five years in this respect is a. 
most interesting and significant one, and we have: 
accordingly prepared the following statement cover- 
ing that period of time. The table shows not only 
the amount of income directly applied in that way 
each year, but likewise the surplus available after 
the making of such appropriations and after the pay- 
ment of dividends, for such surplus also remained 
at the disposal of the company in any manner that 
might be deemed expedient. 








Income applied to Surplus avatlable Tetal applied 

equip., construction, after such appropri’s out af 

Year— side-tracks. etc. and dividends, income, 
RO aacnnssbeedsce $2,099,880 $1,594,607 $3,694,497 
| Sere 3,071,999 3,195,775 6,267,774 
aN 4,336,336 3,692,470 8,028,806 
F  RSRE RSE a 4,395,605 3,272,868 7,668,473 
eb ininccmdede che 6,584,505 761,044 7,295,549 
5 years........ ‘$20,438,335 $12,516,764 $32,955,099 


From the foregoing it will be seen that during the 
last five years income to the imposing aggregate of 
$20,438,335 has been directly applied for new construc- 
tion, new equipment, etc., and that in the same period 
of five years the furthersum of $12,516,764 remained 
available after dividends to use in the same way or to 
applyin the acquisition of other properties. It is 
known, of course, that the company has acquired a 
large amount of stock in other companies in recent 
years, more particularly in the Lehigh Valley, the 
Reading, the.Indiana Illinois & Iowa and the Lake 
Erie Alliance & Wheeling, and that a part of the cost 
of these acquisitions was met out of surplus income. 
Altogether, it appears from the above statement that 
$32,955,099 of income was used or was available for 
additions, improvements and new acquisitions. What 
a remarkable aggregate this is, the average for the 
five years being over 64 million dollars a year, or at 
the rate of 13 per cent per year on Lake Shore 
stock—in addition to the dividends actually paid on 
the shares ! 

But the facts here disclosed are not the only feat- 
ures in the affairs of the Lake Shore during the last 
five years which attract attention. The expansion in 
earnings and volume of traffic and the advance in oper- 
ating efficiency attained are circumstances{of no less 
importance and significance. Oomparing the calendar 
year 1908 with the calendar year 1898 we find that in 
the interval gross earnings have risen from $20,753,- 
683 to $34,768,082. This is an increase for the five 
years of over 14 million dollars, or not far from 70 per 
cent. In the caseof the Lake Shore such an expan- 
sion in revenues is particularly noteworthy, in view of 
the fact that the increase was made with substantially 
no addition to length of road operated, the augmenta- 
tion following directly from the enlargement of the 
volume of freight without the aid of any new mile- 
age. It is no less a commentary that with $14,000,000 
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addition to net earnings has been only trifiing—just 
$231,263—the amount of the net for 1903 being 
$7,056,926 and for 1898 $6,825,663. Stated in an- 
other way the ratio of expenses to earnings in 1903 
was almost 80 per cent against only about 67% per cent 
in 1898. 

The higher operating cost has occurred in face of a 
marked advance in operating efficiency, as we shall 
presently show, thus giving added emphasis to it. 
The reasons, of course, lie on the surface. Ex- 
penses for 1903 included $6,534,505 appropriated 
for additions, new constructions, etc., while those for 
1898 included only $822,471, and, furthermore, en- 
hanced prices had to be paid for all the various items 
entering into the ordinary operating accounts, more 
particularly labor, fuel, materials and supplies. Not 
counting the extraordinary expenditures at all, the 
ordinary expenses in 1903 exceeded the whole total 
of the gross earnings for 1898. As still another way 
of illustrating the magnitude of the growth in gross 
revenues during the five years, we may point out that 
gross earnings per mile have advanced from $14,716 in 
1898 to $24,307 per mile in 1903. These and other 
interesting facts are brought together in the follow- 
ing table, comparing results for 1903 with those 
for 1898. 





Oalendar Year— 1903. 1898. 
Miles of road operated (average)....... 1,430 1,410 
EONS SUNN BD .ccccwes cennascctons soccece $34,768,082 $20,753,683 
Expenses—ordinary ............-00-s00:- $21,176,651 $13,105,549 

Extraordinary .............. 6,534,505 822,471 
Total CXPCNBOS..cane .-cencccesseccaes $27,711,156 $13,928,020 
eh eineae aebhannconnaspees (79°70%) (67°11%) 
MOS GATNIDZS......ccnvcc.ccesccccenvese $7,056,926 $6,825,663 
Gross earnings per mile................. $24,307 $14,716 
Net earnings per mile ...... ...n00cccece- 4,934 4,840 
| ee 26,960,950 15,551,976 
ENE np accnnsnnnsscuneeceunersses 4,610,710,625  2,771,978,098 
Rate per ton per mile.................... 5°21 mills 5°02 mills 
Freight train mileage................0.- 7,499,568 7,866,833 
Average train-load...........-...-.se00 615 tons 352 tons 


Freight earnings per train mile...... i $322 $178 

The statistics contained in the latter half of the 
above table show in a graphic way how, through the 
large expenditures made from year to year and the 
practice of economical methods, the operating 
efficiency of the property has been steadily raised. 
As indicating the increase in transportation service 
rendered, it should be noted that the number of tons 
of freight moved increased from 154 million tons in 
1898 to 27 million tons in 1903, and the number of 
tons moved one mile from 2,771 millions to 4,610 
millions—the one a gain of over 70 per cent, the other 
a gain of almost 70 percent. Yet, with 1,839 million 
tons more of freight carried one mile, the freight 
train mileage for 1903 was actually less than for 1898, 
the comparison being 7,499,568, against 7,866,833. 
This simply means that average train-load has been 
enlarged in a way that is nothing short of marvelous, 

The Lake Shore has always had a good record in the 
matter of train-load. But though in 1898 the average 
was considered satisfactory at 352 tons, for 1903 the 
amount is up to 615 tons. The latter is an exception- 
ally high figure and there are few railroad systems in 
the country that can equal it, and still fewer that can 
surpass it. The advantage resulting from the higher 
train-load is seen when we proceed a step further and 
discover that with only a very small change in the 
rates received per ton per mile, the freight trains 
earned an average of $3 22 per mile run in 1903 as 
against only $178 per mile in 1898. Altogether, 
therefore, while the outlays for improvements and 





additions have been of extraordinary proportiohy the 


accruing benefits are seen to have been equally pro. 
nounced and to have followed directly as a result of 
the same. 





THE PLAN FOR STORING PIG IRON, 


Very active efforts are again being made on the 
part of the American Pig Iron Storage Warrant (om. 
pany to enlist interest in its plan for atoring pig tron 
and to promote dealings in the company’s warrants to 
be issued against the pig iron so stored. Under dats 
of last Saturday the company issued a circular on the 
subject addressed to the pig-iron producers of the 
United States. The circular states that the company 
has received the signatures of officials of merchant 


furnace companies, with an annual capacity of 3,900, 


000 tons, in favor of a movement to establish a market 
for daily Exchange dealings in pig iron warrants, It 
is furthermore stated that officials of additional fur. 
nace companies representing 1,200,000 tons have 
agreed to lease to the Warrant Company ground and 
deliver on same, graded and weighed, any iron for 
which their customers may wish to take out warrants, 
Attention is directed to the fact that the merchant 
furnaces produce only about one-third of the piz iron 
manufactured, end that hence the figures given indi- 
cate that the sentiment favoring warrant dealings is 
almost unanimous among them. 

The announcement is made that warrants have been 
listed by the Pittsburgh Stock Exchange and that the 
work of inaugurating Exchange sales is progressing 
satisfactorily, rules for the government of such sales 
being now under consideration. In New York, weare 
told, arrangements have been made for dealing in 
warrants on the New York Produce Exchange. The 
movement is to be conducted by Rogers, Brown & 
Oo. and a number of other metal houses, all of whom 
are, or will, it is stated, become members of the 
Exchange for that purpose. The circular is written 
in an optimistic tone and says that everything points 
to the fact that after years of preparation a condl- 
tion of sentiment among the interested parties has 
grown up which indicates that the time has arrived to 
make the movement asuccess. It concludes with the 
following words: ‘‘The details of preparation for 
selling on Exchanges have now occupied several 
weeks; in a few days everything will be ready. When 
it is, we wish to have iron warrants to sell. The ob- 
ject of this clrcular is to ask you to consider what 
amount of iron you wish to sell by warrant for spot or 
forward delivery and to put authority to make sald 
sales into the hands of some one of the houses which 
have elected to take part in the selling movement. 
The Warrant Company will make favorable terms to 
the furnace companies on all such iron.” 

We see no indications of public excitement over 
this new attempt to revive interest in the scheme 
for storing pig iron. The theory, of course, is that 
through the issue of warrants and dealings in the 
same on the Exchanges a market for a considerable 
amount of stored iron can be provided, and that 
stocks of iron which might thus be accumulated in 
times of depression would be available when buoyancy 
returned and productive capacity fell short of 002- 
suming requirements. It is argued that the effect 
would be to ensure greater stability of prices and that 
the exceedingly wide and extreme fluctuations which 
now mark the course of the iron market would be 
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American Pig Iron Storage Warrant Company, has 

been an earnest advocate of the system and has 

written many papers on the subject. The following 

from a pamphlet just issued by him will 

gerve to indicate in # general way what it is hoped to 
gcoomplish by the system. 

If we have no warrant system, supplemented by 
Exchange sales, in this country, iron will again go 
down to $6 in Alabama and $9 in Pennsylvania. If 

have such a system, there is no reason why it 
should go down to these absurdly low prices. There 
jgno reason why Exchange sales will not do for iron 
what it has done for every other commodity which 
has been introduced to Exchange dealings. When 
iron went down to $6 in Alabama and $9 in -Pennsyl- 
yania, it did not yield enough to pay royalty to the 
land owner, interest to the furnace owner, and yielded 
only @ bare subsistence to the laborer. This was 
because there was but one buyer foriron. If we had 
two buyers, the dealer and the consumer, one buying 
all he needed and the other needing all he could buy, 
would never have sunk to such ridiculous 
No one can study this subject and escape 
these conclusions. Probably $8 to $9 in Alabama and 
$13 to $13 in Pennsylvania is as low as these irons 
would have gone at that period, if there had been 
two buyers instead of one. * * Does not every 
thinking man know that if we were to accumulate a 
reserve stock of 10,000,000 tons in the United 
States before that date [some date between 1900 and 
1918, when, according to mathematical calculations the 
country is to consume 40,000,000 tons of pig iron per 
annum] it would all be consumed during the firat 
year of prosperity, and does he not know if such a 
stock is not accumulated, we shall have a repetition of 
the same woeful experiences which the iron busin« ss 
has gone through eight times within the last 75 
years. 

Wedo not intend to go into a discussion of the 
feasibility of the scheme. The reasoning is plausible 
enough. Iron producers just now are having diffi- 
culty in keeping their furnaces in full operation 
and finding a market for their product. If, therefore, 
they could be assured that, through the pig iron war- 
rant system, an avenue for ten million tons of iron 
could be found the next few years, to constitute a 
reserve stock, it appears likely the iron trade would at 
once begin to improve, whatever might happen after 
the reserve stock of ten miliion tons had been created. 
To the ordinary layman it seems rather a large propo- 
sition to find lodgment for warrants representing ten 
million tons of iron, which at $12 to $15 a ton would 
mean an investment of $120,000,000 to $150,000,000. 
Mr, Hull’s answer is ‘that money can be readily 
borrowed on the warrants in probably every city in the 
United States, Canada and Great Britain.” Possibly, 
but how much could be borrowed ? 

Every one will admit it would be a great point gained 
if the violent flactuations in prices experienced in the 
past could be obviated; but there have been some pretty 
large fluctuations in Scotch pig iron, notwithstanding 
the existence of the warrant system in Scotland. It is 
just possible, too, that the piling up of a reserve 
tock of large amount—ten million tons or there 
shoutse—in sight of the whole world might have just 
the opposite effect of that intended, intensifying 
business depression instead of alleviating it. Farther- 
more, the plan would hardly be available to the large 
tteel-producing companies, which are at once the 

producers and the largest consumers of pig 
These steel companies turn out everything 
needed in the manufacture of their wares, from the 
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avoided. Mr. George H. Hull, the President of the/| certainly would have little inducement to produce 


iron to sell to dealers or speculators in pig iron war- 
rants. Their object is to convert the iron into steel 
of one form or another, for it is in this operation that 
they make their profits. And with the steel com- 
panies left helpless, what hope for general improve- 
ment could there be? The absorption of the surplus 
product of the merchant furnaces certainly could not 
under such circumstances furnish an adequate meas- 
ure of relief. 


RAILROAD GROSS AND NET EARNINGS 
FOR MARCH. 

We present below a summary of the gross and net 
earnings of United States railroads for the month of 
March. The showing is like that for the month pre- 
ceding—unfavorable. In the gross there is an in- 
crease (only, however, $387,426, or a fraction of 1 per 
cent), while in the net there is a loss of $3,662,363, or 
10°68 per cent, as will appear from the following. 











March. January 1 to Mar. 31. 
(101 roads.) (101 roads.) 
1904, 1908. Inc. orDec.| 1904, 1903, Ine.or Dee. 





8 8 & g 3 3 
Gross earn’s|110,945,055|110,657,689| +-287,426/864.887,074| 867,987,832] —8,160,258 
Oper. exp...} 80,316,258} 76,866,469| -+-3,049,789}274,744,003/261,641,584/-+-19,102419 


Net earn’s| 80,628,707 84,291,160 —8,062,809 90,083,071] 106,845, 748)-16,262,677 


























We nave so often of late set out the causes respon- 
sible for the unfavorable results that it is unnecessary 
to go into the details again at length. Suffice it to say, 
therefore, that weather conditions over a large section 
of the country were extremely adverse, that general 
trade was less active than a year ago, that the cotton 
movement in the South was smaller, and that the 
anthracite coal roads were comparing with the period 
of exceptionally large tonnage last year. Farther- 
more, in Colorado the roads still suffered from the ef- 
fects of the coal miners’ and the ore miners’ strike, 
and there was also a strike at the copper mines in 
Michigan, the Copper Range Railroad referring par- 
ticularly to this circumstance as one of the reasons 
for its decreases. 

Finally the fact should not be lost sight ‘of that 
comparison is with exceptionally large earnings in 
1903. In that year our statement for March showed 
no less than $14,667,126 increase in gross or 16°02 
per cent and $4,559,843 or 15°81 per cent increase 
in net. Considering the magnitude of last year’s 
gains and also the continuous gains in the years pre- 
ceding, and considering likewise the many adverse 
circumstances and conditions encountered the present 
year as outlined above, the surprise must be that the 
showing is not a great deal worse than it has actually 
turned out to be. In the following we give the totals 
back to 1893, both for March and for the three months 
ending with March. The figures for the latter period 
include a number of roads which furnish quarterly 
returns but not monthly. 














Year & Grose Harnings. Net Earnings. 
Ne.ef| Year Year Imerease or| Year Year |Inorease or 
roads. Given. Preceding. | Decrease. Given. | Preceding.) Decrease. 

March. z 2 y $ a é 


"94(183)} 60,506,119] 657,465,658) +8,180,461)| 18,247,84%| 18,148,520) +104,823 
"94(131)! 47,785,284) 67,502,086) —0,717,702) 14,814,606) 17,719,212) —2,904,606 
°96180)} 48,866,18C; 48,684,499) +211,681) 15,104,768) 16,013,010 +01,768 
"96(141)| 652,393,003) 51,220,449) +-1,172,644) 16,604,390) 16,051,299 —46,889 
'07(127)| 66,668,33~| 65,703,664; +860,474) 17,002,125; 16,567,339/ +1,494,7E6 
"98(187)| 65,920,850) 57,318,607) +,607,158]| 21,838,910) 16,045,866) 48,789,044 
‘90(128)| 71,882,183) 66,789,883; +4,532;; 28,676,797 21,872,718) +1,704,064 
‘00(196)| 81,046,096) 72,318,540) +0,687, 
'01(128)| 96,788,82| 88,084,678 +8,654,153) 82,780,439) 23,9 8,196] +8,877,243 
0B(120)| 97,200,101) 92,048.683, + 4,346,471) 31,800,887/ 80.736,551| +562,886 
*08(107)| 106,208,70:; 91,541,576| +14,667,126 
"04(101)| 110,945,055) 110,657,620) +287, 












ore to the finished forms of iron and steel, and they 
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Net Barnings. 





Year & 
No. of Year Year Incrgase or} Year Year |Inerease or 








Jan. 1 to Match 81. ° , 0 ° 
998(177)| 204,239,354! 199,166,783] +5,072,681) 56,499,856) 59,064,741) —9,565.885 
994(170)| 165,140,494) 194,058,081|—28,917,187|| 47,388,161) 54,284,057) —6,895.896 
°96(177)| 179,320,005| 176,475,689) +2,854,409) 51,648,685| 50,288,683; +1,415,052 
°96(178)| 187,860,091) 176,103,181|+11,766,010)| 55,804,255) 60,688,440; +4,711,815 
°97(171)| 101,638,794) 196,101,448) —4,467,654)) 56,934,787| 55,579,727) +1,855,060 
°98(168)| 210,035,480) 198,621,603) +25,516,827|) 67,170,005; 57,270,329) +9,900,676 
°99(157)| 236,635,678} 223,892,721) +10,242,867|| 71,270,078) 70,826,0°6) +088.112 
990(154)| 266,398,148! 228,812,362|+-88,095,786)| 82,978,33-| 67,809,633) +16,168,855 
01(149)| 322,090,725) 295,846,495|+26,745, 105,065,166) 98,762,955) +12,312,211 
708(145)| 818,512,310} 296,876,621) +16,6365,' 95,975,444| 92,024,006) +38,051,348 
103(148)| 855,484,590) 313,419,809) +42,064,781)/ 103,184,866) 96,898,412) 46,786,454 
704(127)| 364,827,074; 367,087,832; —3,160, 90,088,071 | 106,845,748] —16,262,677 























OTE.—We no longer inolude the Mexican roads or the coal-mining 
Ph ser] the anthracite coal roads in our totals. 


Notwithstanding the general result is unfavorable, 
at least as concerns net, there is quite a fair number 
of roads which report increases—some in gross and 
net alike. The improved results come mainly from 
roads in the South and Southwest, though there are 
also a few from other parts of the country. It is not 
necessary to enumerate any of them by name. The 
following statement in our usual form will show them 
at a glance. It comprises all roads showing changes 
in excess of $30,000, whether increases or decreases, 


for both gross and net earnings. 
anes OHANGES IX GROSS GARNINGS IX MARCH. 


creases. I ~\) eV, 
South. Paci System. 






































$342,325 | Atlantic Coast Line.. $31,225 
St. L. & San Fran.. 292,996 we 
Ohic. & E. Illinois 7“ Nappanee 
Atch. Top. & Santa Fe 272,199; 26 roads).......... $2,689,820 
Southern Wway.... 239,06: ses. 
Leuisville & Nash 161,733 = ona RE. a Past, 
Yazoo & Miss. Valley. 148,381 | Erie.............-..-... 
Norfolk & Western.... 138,570 r. Trunk Sys. (3 r’ds) 
Mo. Pac. & Iron Mt. 133,370 a & Rio Grande. 
Ocn: Branch... 7 Phil. & Reading BR.*. 
Tilinois Oentral....... . 182,008 See pieuekes 
Ohicago & Alton...... 86,591 | No OCentral..... 
Seaboard Air Diese 85,384 | Minn.8t. P.& 8. Ste. M. 
Baltimore & Ohio..... 78,461 | Rock Island Co........ 
Mo. Kansas & Texas.. 64,847 ; Oanadian Pacific...... 
Kansas City pemeern 63,951 | Mobile & Ohio......... 
Chesa: 6 & Ohi 54,057 pr en - Southern. 
Nash. tds Bt. Louis 47,909 | Ann Arbor............. 
Oin. New Or.& T. Pac. 002 Wissonsiar Central.... 
Wabash... 986 | N. Y. Bus. & Wes 
Central of Now qorey 43,049 i. —> &Louisy. 
Ohic. Mil. & 8t. Paul.. 3, Phil. Balt. & Wash.... 
Chico. Grea iiaen. 2,09 Duluth 80. Sh. & Atl.. 
Tol. St. L. & Western. 38,948 | St. Jos. & Grand Isl’d. 
Pacific Coast.......... 32,602 — 
Bangor 2 Aroostook. . 32,109 | Total (re a resenting 
22 roads).......... $2,447,586 
* These figures ons fez the Railroad Co.; the Coal & Iron Co. reports 
@u increase of $581 
These Sauer aiae lines directly operated east and west of 


figures 
Pittsburgh and Erie. The grosson Eastern lines (including Buffalo 
& Pe — Valley ey} faa $514,200, and the gross 
n 


on es decreased 
t These figures are for the Railroad Company only. 
PRINOIPAL OHANGES IX NET EARNINGS IX MARCH. 
ecreases, 
Atch.Top.&Santa Fe. $241,496 | Wabash................ $243,396 
Pacific Sys. 229,541 | Mo. Pac. & [ron Mt. 140,769 
Railway..... 148,077 Central Branch... ° 
Yasoo & Miss. Valley. 442 | Northern Central..... 185,200 
Bt. L. & San oo 119,850 Dlizois Central........ 133,091 
Chic. & East. Il... Denver & Rio Grande 121,969 
Ohic. Mil. & St. Paul.. 116,822 | Minn. St. P. &8. 8t. 10,00 
Louisville & Nashville 103,462 | Mobile & Ohio......... 97,491 
Union Pacific System. 71,954 alley RR.{ 85,786 
Central of Georgia.... 64,973 | Wisconsin Cen - 74,020 
Kan. City Southern.. 45,541 Island............ 68,710 
Tel. St. L. & West..... 41,826 . Kans. & a 7,36: 
Cent. of New Jersey.. 39,453 | W. Jersey & Seaah.. 61,600 


any a & Louisv... 
BIDOP, ncceseseseee 


Total (represent- 
ing 12 roads)... $1,343,487 NY Y. Ont. & Western. 41,670 








Decreases. Chic. Great Western.. 40,687 
Pennsylvania (2r’ds)t $1,104,600 | N. Y. Susque. & West.. 38,966 
Tibdsisansesens escacee 669,928 | Duluth So. Sh. & Atl.. 37,178 
Rock Island 7. gunn on 432,¢ 4 St. Louis Southwest... 30,103 
Grtrunkeye(srasy, sexess| otal (re TRI em 

ys. i ‘0 Tese 
Baitimore & Ohio...... 287,428 roads) ne $4,816,316 





t On the Pennsylvania RR. the net on on Snooty rion) de east of 
Pitteburgh and Erie rye & All egheny 0 omg decreased 


$673, and the net on Wes 
t Does not include results for Lehigh Valley Goat a and other 


controlled coal companies, which latter show an increase of $56,043. 

The best idea of the general character and tendency 
of the returns is furnished when the roads are ar- 
ranged in groups. Inthe gross three of the elghi 
groups record an incraase, viz., the Southern, the 
Southwestera and the Middle Western. When we 
come to the net, however, it is found that every one 
of the groups has fallen behind with the single excep- 
tion of the Southern—thus reflecting the higher oper- 
ating cost occasioned by bad weather and other infiu. 


ences. 




















SECTION OB Gross Barnings. Net Barnings. 
@RoUP. 1904. 1908. 1904. 1908, 
March. SY} 8 $ 8 


Trank lines,(10)} 30,680,886) 31,679,620 6,080,925) 8,692,802 
Anthr. Coal..(5:| 8,117,271; 8,806,046] 8,167,778) 8,817,389 
Bast. & Mid.(13)| 8,440,576; 3,568,880) 681,058 908,956; 
Mid, West’n.(16| 7,670,8387| 7,520,7 2,228,924) 2,488,112 
Sorthwest’n(11)| 6,569,198) 6,699,415) 2,283,664) 2,507,624 
North Pacific(8)} 8,016,896) 8,070,636) 2,686,616/ 2,988,781 


estern 
orn Paenlo) 27,442,867) 26,676, 7,453,110} 7,621,873 


Southern... .(24)}. 19,106,474) 18,156,030} 6,146,933) 5,765,623) 
Total (101 r’ds)} 110,945,055) 110,657,620], $0,628,797) 84,201,160 
Mexican...... (8)| 4,146,444) 3,968,772) 1,865,476] 1,325,133} 


Jam. 1 to Mar. 81 
New Engl’d..(9)| 21,978.618} 22,456.61 
Trunk lines .(18)|109,858,195/ 115,309, 
Authr. Coal.(10)) 26,366,114) 29,296, 
Mid. States..(81)) 9,412,684) 9,947,6' 
Mid. West’n.(18)| 21,823,903) 21,461, 5,457,224) 6,519,864) —1, 

Northwest’n (11)} 18,141,425; 15,226, 5,118,026] 6,959,295) —s45, 
North Pacific(8)| 22,178,400) 21,774,651] 6,489,839) 7,305,370) 
Southwestern & 
Bouth Pac.(19)| 81,065,828) 78,195,147) 21,780,811) 22,596,113 
Southern....(23)| 54,501,917) 51,379,941} 16,660,000] 16,662,178 


Tot. (187 r’ds)|364,827,074| 367,96 7,832)| 90,083,071/ 106,845,748) —16, 268, Te) 
Merican...... (8)' 11,478,692) 10,682,177|| 8,350,192! 3,282,304! +117,888) 345 


Following our practice of previous months, we add 
one other table, giving roads which have made returns 
as to gross for March but which do not furnish returns 
as to net. In this way we are enabled to presents 
still more comprehensive exhibit than the one above, 
but confined entirely to the gross results. We start 
with the totals of the gross in the foregoing table, and 
then add the roads for which we have figures as to 
gross alone. 

ROADS REPORTING GROSS BUT NOT NET. 














4,415,885 4,880,608] ~—<4 
19,745 675] 29,618,607] —0,872,939| g593 
9,389 49] 11,770,520| —2 #n 
1,088,789] 2,098,228] —1,004,446) 47-95 

1629 








































































































March. 1904, 1903. Inerease. | Decr’ss. 
Reperted above(101 & 8 8 
re 110,945,055; 110,657,629 287,426) we... 
Ala.N. 6. &T.P 

N. Orl. & No. East. 022 197,565 4,457) cecoee 

Alab. & Vicksb 117,030 96,770 ecceee 

Vicks. Shrev & P. 790 627 21,163) — ..cxse 
Ohic, & North West. 4,350,881 4,449,370; =... =| 98,589 
Chie. 8t. P. M.& Om 870,924 ),626) oceccces 119,703 
Chic. Term. Transtf. 119,740 150,914) 22... 81,174 
Detroit Southern... 180,199 186,244 S00 
Evausv. & Terre H. 132,103 145.147). ne-e 
Great Northern— 

8t. P. & M. M... 2,811,426 2,703,467 107,959) — sscee 

Eastof Minn.. 

Sontene Central. 200.008 196,099 v1 pote 
Dilinois Southern. . ganas 6 11, 17,381) aces» 
Internat’! & Gt. No. 60 386,696) = ....- + 40,336 
Lake Erie & West’n 387,745 400, 18,056 
Macon & Birmingh. 10,49: 13,008; =... 2,508 
Mobile Jack. & K. C. 7 43,33 L 1 27,731 14,600) sess 
merpeete. -Oreg .. 10,9038 13,753) = cweccoee 1,850 
N. Y. Oent. & HuaR. 6,460,258 6, 80] = ccc 186,662 
Northern Pacific... 3, 868 3,517,657) = cenceee ° 25,7 
Pere Marquette .... 931,543 961,940) ss .nae-e 
8t. L. Vand. & T. H. 218,521 211,846 6,875) cases 
Terre Haute & Ind. 172,812 458 6,354) saoeee 
Terre Haute & Peo.. 52,41 49,273 B,139) _ .nenes 

xas & Pacific..... 948, 1,001,554 52,661 
Tex. Sab. Val.& N.W. 18, 9,000 4,000) ences 
Toron. Ham. & Buft. 64, 47,247 16,757| — -csees 

Total (125 roads).| 133,218,211) 133,294,034 543,930/619,753 
Met ino. (0°06 p.c.)| =. nee 75,828 




















{| Figures are for five weeks to April 2, 


It will be observed we get a total of grozs earnings 
reaching $133,218,211 for March 1904 as against 
$133,294,034 for March 1903, showing a trifling lows— 
$75,823, 


ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S 

—The public sales of bank stocks this week aggregate 451 
shares, of which 268 shares were sold at the Stock Exchange 
and 188 shares at auction. The transactions in trust com- 
pany stocks reach a total of 70 shares. A sale of six share 
of the stock of the United States Mortgage & Trust Company 
made at auction on Tuesday is not included in the table 
below, as the price paid—$100 per share—does not nearly 
represent the fair market value of the stock. The share 
made one of several lots of securities offered for sale “fot 
account of whom it may concern,” which for some reasoa 
were not protected by interested parties. The stock is quoted 
to-day at 390 bid. 
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Banxs—New York. Price. Last % 
PerSommerce, National Bank of.. 209 May 1904— 208g 
§ Consolidated Nat. Bank........ 16119 ‘Apr. 1904—. 163 
aimee aten Ba aso, Bee NE Ha 
1966 Mecho Ward Bank......... “7 126g Mar. 1904— 197 

Taust COMPANIES—New York. 
0 Colonial Trust Co............... 299% Apr. 1904— 3071, 
30 N. Y. Security & Trust Co susece 60619 Feb. 1904— 900 


“Weold at the Steck Exchange. 7 Of this amount 258 shares were 
gold at the Stock Exchange. 

—It is the intention of a large number of the leading trust 
companies in this city and vicinity to form a Trust Company 
Association of the State of New York. To this end an invi- 
tation has been sent to every trust company President in the 
Stateto meet on Friday, May 27th, in the trustees’ room 
in the Mutual Life Insurance Co, building in this city to 
formulate plans for the Association. The following well- 
known names appear on the invitation: Otto T. Bannard, 
President New York Security & Trust Co.; Charles T. 
Barney, President Knickerbocker Trust Co,.; John E. Borne, 
President Colonial Trust Co.; Julian D. Fairchild, President 
Kings County Trust Co., Brooklyn; Geerge H. Southard, 
President Franklin Trust Co,, Brooklyn; George W. Young, 
President United States Mortgage & Trust Co., and Grange 
Sard, President Union Trust Co,, Albany. 

Mr, George W. Young, President of the United States 
Mortgage & Trust Company, who, we understand, is taking 
a leading part in the organization of the Association, in an 
interview, refers to its advantages as follows: 

The 81 trust companies of New York State representa cash capita 
and surplus of over $200,000,000, deposits of over $800,000,000 and 
assets of over $1,000,000,000, and are at a great disadvantage in not 
haying an association similar to that of the national, State and sav- 
ings banks. 

The rapid growth of trust companies in this State during the past 
few years, and their position in the financial community, jastifies an 
organization in their common interests. Under existing conditions 
and regulations of the State Bankers’ Association, it is impossible to 
form a section of that association devoted tojthe interests of trust 


companies. 

It has been assumed that this movement on the part of the trust 
companies is the direct result of Clearing-House legislation as to the 
reserve and has some connection with the withdrawal of the trust 
companies from the Clearing House. This is not the fact. Few trust 
companies are opposed to a reasonable reserve. We feel that banks 
and trust companies are co-ordinate institutions, and an association of 
the trast companies such asis proposed throughout the State will en- 
able these two classes of tinancial institutions to work more closely 
together than has been possible in the past, and will be of material 
assistance in promoting harmony of action between such interests 
throughout the State. It will be possible through such an association 
toobtain the real sentiment and opinion of the trust companies on 
any specific subject and lead to united action in the general in- 
terest. 


We believe that the financial fabric will be materially strengthened 
by centralizing the influence and strength of all the trust companies 
of the State in an organization through whieh action involving the 
common interests can be taken, Such an association should be a pro- 
teotion and safeguard in the time of financial distress. 

~The National City Bank of this city has just issued an 
attractive cloth covered book entitled ‘‘ National Bank Or- 
ganization,” which should prove usefal to bank officials 
everywhere and also to those contemplating the; formation 
of new banks. It gives every detail relating to the organi- 
zation of a bank, and also extensive data regarding the 
various functions appertaining to national institutions, 
Copies of official forms and documents with reference to 
articles of association, organization certificate, form of 
stock certificate, oath of director, by-laws, certificate of 
Payment of capital stock, forms for conversion of State 
banks, outline of resolutions authorizing withdrawal of one 
issue of bonds and substitution of another, order for plates 
and circulation, notice of shareholders’ meetings, amend- 
ments of articles of association, extension of charter, reso- 
lution to reduce capital stock, certificate for voluntary 

, and a whole host of other official forms, con- 
stitute one of the features of the book, In the text there is 
& vast amount of information concerning all the affairs in 
Which national banking institutions are interested, or in 
Which they take any part. The mechanical make-up of the 
book is in the same attractive style as the various circulars 
snd documents which the National City Bank sends out 
from time to time. The book is from the preas of Robert 
Grier Cooke, 807 Fifth Avenue. We presume it is for dis- 

among the friends and patrons of the institution. 
Those who have not already received a copy will do well to 


—Mr, Henry W. Reighley has been elected Second Vice- 
President of the Real Estate Trust Company of New York, 
which office he will hold as well as that of Secretary, and 
Mr, Charles M. Van Kileeck has been appointed Assistant 
Secretary of this company. 

—Negotiations looking to the merger of the North Ameri 
can Trust Company and The Trust ‘Company of America of 
this city, mentioned in these columns some time ago, have 
this week assumed definite shape. Under the proposed plan 
of consolidation each company is to contribute $8,000,000 in 
cash assets, together with all its business and good-will, thus 
making a total of $6,000,000 cash. The remainder of the 
assets, approximately about $4,700,000, is to be distributed 
among the stockholders of both companies. The last state- 
ments of these two institutions show that The Trust Com- 
pany of America has a capital of $3,500,000, surplus and 
profits of $8,074,850 and deposits of $14,498,408, while the 
North American Trust Company has a capital of $2,000,000, 
surplus and profits of $8,148,606 and deposits of $12,562,332, 
The new company will assume the title of The Trust Com- 
pany of America and will have a capital of $1,000,000 and a 
surplus of $5,000,000. The present offices of the North 
American Trust Company, corner of. Broadway and Cedar 
Street, will be used, Mr. Oakleigh Thorne, now President 
of the North American Trust Company, it is expected, will 
be at the head of the new company. A meeting of the 
stockholders of the Trust Company of America is called for 
June 8th and of the North American Trust Company for 
June 9th to vote upon the plan of merger. 


—Thirty-nine years of service at the Sub-Treasury is the 
enviable record held by Mr. George W. Marlor, Cashier of 
the New York Sub-Treasury and Deputy Assistant Treasurer 
of the United States. Mr, Marlor’s first appointment dates 
from 1865, his fortieth year with the institution having 
begun this week. 

—The board of the Bowling Green Trust Company of this 
city at a meeting last Thursday elected Adolph Goepel, of 
Messrs. Goepel & Trube, 11-17 William Street, a director in 
place of the late Ashbel P, Fitch. 

—QOn the 19th inst., the stockholders of the newly Con- 
solidated Empire Trust Company met for permanent organi- 
zation and elected directors succeeding the temporary board. 
The gentlemen chosen were: Messrs. Henry W. McVickar, 
William E, G. Gaillard, Francis Burton Harrison, Frederic 
R, Coudert, Thomas B, Hidden, Henry A. Robbins, Walter 
T, Rosen, William Salomon, James Henry Smith, Egerton L, 
Winthrop Jr., Percival Kuhne, Le Roy W. Baldwin, Archer 
Brown, Clement A. Griscom Jr., George L Nichols, Adolph 
Obrig, Duncan D. Parmly, J. Frederick Talcott, Henry P. 
Talmadge, H. H. Harrison, William E. English, E. D. 
McGreal and Roger 8. Baldwin. The directors will meet 
next Monday for the election of officers and executive com- 
mittee. 

—The Franklin Trust Company, located at the corner of 
Montague and Clinton streets, Borough of Brooklyn, ‘‘ with 
a@ view to increased facilities and greater accommodation to 
its customers and in its business,” has decided to establish a 
branch office in the Borough of Manhattan. The new 
branch will be located at 140 Broadway, corner of Liberty 
Street. The Franklin Trust Company has a capital of 
$1,000,000, surplus and undivided profits of $1,562,421 and de- 
posits of over $8,000,000. Mr. George H. Southard is President, 
Messrs. Wm. H. Wallace and Gates D, Fahnestock, Vice 
Presidents; Mr. Crowell Hadden Jr., Secretary; Messrs, 
Clinton W. Ludlum and George H. Southard Jr., Assistant 
Secretaries, and Mr. Wm I Frothingham, Trust Officer. 

Mr, George H. Southard was also elected on Wednesday 
last President of the Safe Deposit Company of New York. 
—The resignation of four members of the board of the 
Stuyvesant Heights Bank of Brooklyn is announced. The 
retiring directors are Mr. Rudolph Reimer Jr., Solomon 
Rubin, N. Willard Curtis, and Louis L. Firuski, According 
to one of these the resignations were occasioned by the fact 
that the retiring members are not entirely in accord with the 
policy of the bank, The vacancies will remain unfilled 
until the next meeting. 

—Mr. Henry B. Endicott, who became a director of the 
National Shawmut Bank of Boston in January; 1902 has re- 





apply for one, 


tired from the board of that bank. Mr, Endicott had pre- 
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viously been a member of the board of the Third National 
Bank of Boston, which was merged with the Shawmut in 
December 1901. 

—A new plan to rehabilitate the Nashua Trust Company of 
Nashua, N. H., was voted upon by the stockholders on Tues- 
day of this week which it is expected will enable the insti- 
tution to reopen on the 27th inst. As may be recalled, the 
company suspended on January 25, owing to the alleged em- 
bezzlement of some of its funds by Secretary and Treasurer 
Goggin. Some weeks later it was voted to sell for cash 
$50,000 additional stock (the capital had been $150,000), and 
then to reduce the aggregate amount to $75,000. Asa result 
of Tuesday’s meeting it has now been decided to reduce the 
capital from $150,000 to $10,000, the amount then to be in- 
creased by new subscriptions to $50,000. Old stockholders 
are to be given the preference, pro rata, and will be called 
upon to surrender their certificates on the 26th inst, receiv- 
ing in return a certificate amounting to one-fifteenth of their 
present holdings. The full amount of the $35,000 bond of 
Secretary Goggin was paid by the City Trust, Safe Deposit 
& Surety Company of Philadelphia on the 17th inst. 

—The Franklin National Bank of Philadelphia has, through 
the purchase of the entire foreign exchange business of 
Messrs. Peter Wright & Sons (of New York and Philadel- 
phia), materially enlarged the scope of its operatious. The 
bank is now placed in direct connection with all parts of the 
British Empire, Continental Europe and the Orient, and is 
prepared to issue circular letters of credit and commercial 
credits available throughout the world, as well as to perform 
other functions incident to foreign banking. Mr. William 
Wright has been appointed Manager of the new department. 

Mr. J. R. McAllister, the well-known Vice-President and 
Cashier of the bank, was on Thursday elected [to the post of 
President, Mr. Henry Tatnall, the present executive, having 
been chosen Sixth Vice-President and Treasurer of the Penn- 
sylvania RR, Mr. E. P. Passmore has been chosen Cashier 
of the Franklin, and Mr. Charles V. Thackara succeeds Mr. 
Passmore as Assistant Cashier. All will assume their new 
positions on June 1. Mr. McAllister, the newly-elected 
President, was appointed Cash'er of the bank when it was 
organized early in 1900, prior to which he was Cashier of 
the Corn Exchange National Bank of Philadelphia. The 
Office of Vice-President, which was especially created for 
him in January 1908, remains vacant for the present. 

—At the meeting of the stockholders of the Common- 
wealth Title Insurance & Trust Company of Philadelphia, 
held on the 16th inst., approval was given to the proposition 
to reduce the capital from $2,000,000 to $1,000,000, and to in- 
crease the par value of the shares from $50 to $100, As 
stated in our issue of March 19, oniy half of the original 
capital of $2,000,000 has been paid in—that is, $25 on each 
share. It is the intention of the officials to call in this old 
stock and to issue one full paid $100 share for each four 
shares of $50. 

—A proposition to consolidate the National Bank of Balti- 
more and the National Union Bank also of Baltimore is now, 
according to the local papers, under consideration, and it is 
stated that negotiations have arrived at such a stage that 
the purchase price for the shares of the bank to be merged 
has already been agreed upon. No authentic information on 
the subject is yet available, but it is understood that the 
Bank of Baltimore, capital $1,210,700, will be taken over by 
the National Union, which recently decided to increase its 
capital from $900,000 to $1,000,000. The buildings of both 
institutions were damaged in the Baltimore fire, the Bank of 
Baltimore since making its home at Charles and Pleasant 
streets, and the National Union at 212 North Charles Street, 


—The contemplated reduction in the capital of the Balti- 
more Trust & Guarantee Company of Baltimore was author- 
ised by the stockholders on the 6th inst, As heretofore 
mentioned, the company is to have a capital of $800,000 
instead of $1,000,000, as at present, the 2,000 shares to be 
canceled at $800 each. 

—Mr. Robert Wardrop, President of the People’s National 
Bank of Pittsburgh, has been elected a Vice-President of the 
Safe Deposit & Trust Company of Pittsburgh, to succeed the 
late Mr, William T. Howe. The latter had aiso held the of- 
fice of Secretary, to which Mr, E. G. Normecutt was elected 
several weeks ago, as noted in the CHRONICLE of the 7th inst. 
Mr, William) Rea has been elected to the boards of both the 











People’s Savings Bank and the Safe Denosit & Trost Com 
pany. Another new director of the last-named institution 
is Mr. James K. Duff, Secretary and Treasurer of the Peo. 
ple’s Savings Bank. ’ 


—Mr. Herman H. Niemann, » Pittsburgh financier, die, 


suddenly in Philadelphia on Sunday, the 15th inst, Besideg 
being President of the Fifth Avenue Bank of Pitteburgh, 
Mr. Niemann was also at the head of the German. 

Fire Insurance Company of Pittsburgh, President of the 
Parkersburg Iron & Steel Company, and a director of the 
Germania Savings Bank of Pittsburgh, in which latter con. 
cern his son, A. E. Niemann, is Secretary and Treasurer, 
The deceased was seventy-three years of age. 

—The directors of the Chicago Savings Bank of 

have recommended to the stockholders an increase in the 
capital of the institution from $250,000 to $500,000. A meet. 
ing of the stockholders has been called for June 7 to vote on 


the proposition. The growth of this institution has been rapid - 


since its organization less than two years ago. It is tempor. 
arily occupying the old banking quarters of the Merchants 
Loan & Trust Company, corner Dearborn and Washingtos 
Streets, but within a year will remove to its elegant new 
building now in process of erection on the southwest corner 
of State and Madison streets. 

—In compliance with a demand from several of its bond 
customers, the Western Trust & Savings Bank of Chicago, 
subscribed for $250,000 of the recent Japanese loan. 

—The death occurred in Washington, D. C., on the 18th 
inst of Mr. Henry M. Knox, who for many years had been 
identified with the banking interests.of St. Paul. Mr, Knor 
had at one time been Cashier of the First National Bank of 
St. Paul, and had aided in the bank’s organization. He was 
the first public examiner of the State of Minnesota, having 
been appointed in 1878. Later he became Cashier and Vice- 
President of the Security Bank of Minnesota at Minneapolis, 
which posts he was obliged to relinquish, illness in his family 
necessitating his removal East. 

—The Mercantile Trust Company of St. Louis, Mo,, bas 
acquired control of the American Central Trust Company of 
St. Louis, and the business of the latter became a part of the 
Mercantile on Thursday, the 19th inst. The American Cen- 
tral was organized in January 1902, with a capital of 
$1,000,000 and surplus of $500,000, In its last statement it 
showed deposits of nearly $2,000,000. Mr. Edward Bnder, 
the Secretary and Treasurer, with others of the employees of 
the absorbed company, is now associated with the Mercantile, 

—The Indian Territory Bankers’ Association, whose 
annual meéting was held on the 10th and 11th inst., at Sal- 
phur, I, T., already has a membership of 147 banking instita- 
tions out of a total of 282 banks, of which 100 are national, 
This is an excellent showing, especially when it is remem- 
bered. that the association is less than three years old, 
its organization dating only from the Fall of 1901. The 
principal speakers at the present year’s gathering were Mr, 
Frank Craig, Cashier of the City National Bank of South 
McAlester, who spoke on “* The Signs of the Times,” and G, 
A. Murphy, of Muskogee, whose remarks dealt with ‘‘ Com- 
mercial Paper.” Banking legislation was also discussed, and 
a legislative committee appointed to work for more stringent 
banking laws, no definite action, it is stated, having been 
taken in the matter of last year’s resolution requesting Con- 
gress to extend to the Territory the banking laws in force in 
Oklahoma. For the ensuing year the following officers will 
serve: President, Mr. Frank Craig, Cashier of the City 
National Bank of South McAlester ; Vice-Presidents, F. B. 
Hedrick, Cashier of the Firat National Bank of Madill; and 
Dr. Oliver Bagby, President of the First Nations! Bank of 
Vinita ; Secretary, N. T. Gilbert, Cashier of the Bank of 
Commerce of Wetumka; and Treasurer, C. J. Webster, 
Cashier of the First National Bank of Sulphur. 

—The closing on Monday of the banking house of I. © 
Plant’s Son, of Macon, Ga., brought with it the suspension 
of the First National Bank of that city, the failure of the 
latter being attributed to a heavy loss sustained by the su 
pension of the private bank. Both institutions were 
charge of Mr, R, H. Plant as President, The capital of the 
First National is $200,000 ; its deposits at the date of the las 
call were $581,856, National Bank Examiner W. F. Al 
sen is now in charge as receiver of its affairs, Mr. N. B 
Corbin acting in a similar capacity for the business o# 











ti ft Gs SP One Set ont fet oe 2 ae me a OmlUmmLhlUlUcl lUlClC 


>a oeormes oso <4 


QmwmQoa wes a 


Serencct 


BsSBesooysr wrFesz 










Rea brges' BRE 


SEF sR ERS 


ay 


"Mey 21, 1904. | 


BPSRSPETES Pasaei Fak GFSRERR SE SR RASEF ESTES FPFFEP SE FER 





THE CHRONICLE : 1941 





1.0, Plant's Son. With the issuance of s statement by Mr. 
L, P. Hillyer, Secretary of the Clearing-House Association, 
to the effect that the two institutions were not in any sense 
indebted to any of the other banks in the city, public confi- 
dence was in a measure restored and anxiety abated. A pre- 

of the condition of I, C. Plant’s Son’s Bank 


shows total abilities of $2,248,229 and total assets of 


178, 
a. Oscar E. Dooley was appointed Manager of the 
Macon (Ga.) Clearing House Association on Tuesday to suc- 
ceed Mr, L. P. Hillyer. Mr, Dooley is Assistant Oashier of 
the American National Bank and Cashier of the Home Say- 
ings Bank of Macon. 

—The death is announced of Mr. Joseph L. Bilisoly, 
Cashier of the Bank of Portsmouth, at Portsmouth, Va. 
Mr. Bilisoly was sixty-four years of age. 

—Although a number of diversions had been arranged for 
the bankers of Alabama at the annual session recently closed 
at Montgomery, much business, too, was accomplished be- 
fore adjourning. Aside from the customary addresses of the 
officers several others on various subjects had been prepared. 
The report of Mr, Louis B. Farley (Cashier of the Merchants’ & 
Planters’-Farley National Bank of Montgomery) on the pro- 
ceedings of last year’s meeting of the American Bankers’ 
Association was an elaborate one, dealing with the principal 
features of that convention, at which he was present as 
Alsbama’s representative. Mr. W. P. G. Harding, President 
of the First National Bank of Birmingham, who had been 
expected to address the bankers on “Official Letter Writ- 
ing,” was unable to be present, The address of Mr. J. H. 
Cranford (President of the Bank of Jasper of Jasper, Ala.,) 
on “Trials of a Country Banker” proved entertaining, as did 
that of Mr, A. F. Armstrong (Cashier of the Marion Central 
Bank of Marion) on ‘“‘The Country Banker.” The new 
President of the association is Mr, Louis B. Farley, who last 
year held the office of Vice-President. Mr. E. J. Buck, 
President of the City Bank & Trust Company of Mobile, has 
again been elected Secretary and Treasurer. Mr. Joseph F. 
Johnson, President of the Bank of Greenville, at Greenville, 
Als., is the Vice-President. The next meeting place will be 
Mobile, 

—Tapelo, Miss., was the scene of the current year’s con- 
vention of the Mississippi Bankers’ Association, the meeting 
covering two days, the 11th and 12th inst, During the 
course of the proceedings a resolution was adopted petition- 
ing the State Auditor to make his calls ‘for the condition of 
State banks on the same dates as those made by the Comp- 
troller for the statements of the national banks. The paper 
of Mr. T. R, Roch on “Forty Years of Banking” was read in 
hisabsence by Secretary B. W. Griffith, President of the 
First National Bank of Vicksburg. Another paper was 
“The Banker in Politics,” by Mr. John W. McGrath, Presi- 
dent of the Commercial Bank of Brookhaven, Miss. The 
meeting closed with the election of the following officials : 
President, Mr. F. W. Foote, Cashier of the National Bank of 
Commerce of Hattiesburg; Vice-President, B. M. Potts of 
— and Seoretary and Treasurer (re-elected), B. W. 

th. 

—Receiver John W. Wilson of the Orange Growers’ Na- 
tional Bank of Riverside, Cal., has been authorized to sell 
the assets of that institution to the Citizens’ Bank of River- 
side, which latter, it is stated, will pay the depositors of the 
failed bank in full, The Orange Growers’ National was 
obliged to close its doors on March 22 last owing to a run due 
to the alleged defalcation of about $100,000 by its Cashier. 





Tae Cupan Loan,—The $85,000,000 Republic of Cuba 5 
Percent gold bonds of 1904 which were recently bought 
by Speyer & Co, have been privately sold to a considerable 
amount, But it is understood that there will be a public of- 
fering early next week, in this country as well as in Europe. 

This is the first loan issued by Cuba since the acceptance 
bythe Cuban Republic of the so-called Platt Amendment. 
This amendment, which was accepted in an Appendix to the 
Constitution of Cuba, provides in Article II, that the Cuban 

t ‘shall not assume or contract any public debt 
to pay the interest upon which and to make reasonable sink- 
ing fund provision for the ultimate discharge of which the 


quate.” It is also provided in this Appendix that “‘the Gov- 
ernment of Cuba shall never enter into any treaty or other 
compact with any foreign Power or Powers which will im- 
pair or tend to impair the independence of Cuba,” and “that 
the Government of Cuba consents that the United States 
may exercise the right to intervene for the preservation of 
Cuban independence (and) the maintenance of a Government 
adequate for the protection of life, property and individual 
liberty.” 

The Government of the United States has been advised by 
Speyer & Co. of the conclusion of the loan and of the security 
therefor, and has replied that it does not consider that there 
is occasion to object to such issue of bonds by reason of 
Article II. of the Appendix of the Constitution of Cuba, 
adopted pursuant to the requirements of the so-called 
“Platt Amendment.” 

In issuing the new loan, the Republic of Cuaba,'besides the 
usual pledge of good faith and credit, created a special per- 
manent tax upon different articles, which tax is to remain in 
force during the life of the loan or any part thereof. 

By the contract which the Government of Cuba concluded 
with Speyer & OCo., the Government assigned, as special 
security for the loan, fifteen per cent of the Customs receipts 
of the Republic of Cuba, an amount equal to which is to be 
paid weekly to Speyer & Oo. of New York or to their agent 
in Havana. The amortization of the loan is to begin on 
March 11910, the sum to be annually contributed to be 
$1,020,000 United States gold, to be paid by the Government 
to Speyer & Co, in monthly instalments of $85,000 each. 
These amounts are to be applied to the purchase of bonds at 
or below par,or to drawings for redemption at par and inter- 
est. 

The Cuban Government also agrees, slfould the pledge of 
Customs receipts be insufficient, to fulfill the interest andjthe 
sinking fund requirements of the loan,to set aside and pledge 
such additional percentage as may be necessary. The bonds 
bear 5 per cent interest, and the jprincipal becomes due on 
March 1 1944, 





PusBLic ACCOUNTANTS.—The movement to organize the pro- 
feasion of the public accountant in the United States on uni- 
form lines, by securing the formation of societies incorporated 
under State laws, which has been actively promoted by the 
Federation of Societies of Public Accountants in the United 
States, is being pushed steadily forward. 
The Missouri Society of Public Accountants, organized in 
St, Louis last September, has been elected a member of the 
Federation, which now comprises ten State societies, while 
the initial steps have been taken in Wisconsin and Indiana 
by organizing local societies of public accountants in Mil- 
waukee and Indianapolis, 
Up-to-date societies, exclusively composed of practicing 
public accountants, have been organized in seventeen differ- 
ent States, the object of all this work being to secure for the 
fature a uniform standard of professioual efficiency, and, as 
far as possible, uniform laws providing for the examination 
of accountants and the issuance of certificates authorizing 
them to style themselves ‘‘Certified Public Accountant.” 
The Society of Certified Public Accountants of the State 
of New Jersey will give a banquet to its members and 
several invited guests, among whom will be the members of 
the newly appointed State Board of Public Accountants, 
also the Presidents of several State societies and the Exec- 
utive Officers of the Federation. The object of the banquet 
is to commemorate the passage of the C. P. A. law in the 
State of New Jersey. 
The Pennsylvania Institute of Certified Public Account- 
ants, which has recently been incorporated under the laws 
of the State of Pennsylvania, will hold its annual meeting 
on the 25th inst., when the by-laws will be amended so 
as to give greater scope to the society and incidentally to 
admit to membership accountants holding certificates as 
Certified Public Accountants issued by other States than 
Pennsylvania, On May 27th the Pennsylvania Institute will 
give a banquet to its members and invited guests at 
the Bellevue Hotel in Philadelphia. These annual banquets 
have always been most enjoyable and instructive occasions, 
and have been well attended. The educational work done 
by the Pennsylvania Institute has placed it in the foremost 





(rdinary revenues of the Island of Cuba, after defraying 
thecurrent expenses of the Government, shall be inade- 


rank of public accountant societies, a large proportion of its 
members being very active in the educational field. 
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English Financial Markets—Per Cable. 


The daily cheting ¢ quotations forsecurities, etc,, at London 
are reported by cable as follows for the week ending May 20: 
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Total receipts at ports from Jan, 1 to May 14 Compare ag 
tollows for four ee: sit 
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The exports from the several seaboard ports for the week 
ending May 14, 1904, are shown in the annexed statement: 
Wheet, core Flour. Oats. Rye, Peas, Barley 
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Tae destinafion of these exports for the week and sine? 
July 1, 1908, is as below: 
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yo tha be Dteetenctintetd ae etaed 30 Metro.Piate GlassIns.Co,150 | 10N. Y. Mat. Gael L, Co....800 
Tot.wk.1004) 931,690, 1,001,619 1,921,762 1,785,117 23 Ohio & Ind. Consol. Nat. oe Se estohes- 
Samewk.’03.| 340,495 1,041,866) 8,049,678 2,458,006 a1 Ne tltm. Gas Co.----..- 50 car Cans of. ¥..$1100 
Same 33,908 428,27 1,872, 6 we Trust Co.....- 
abaent : nett wis Powrages Vi ey Oo vonsonenees 108 Mechanics’ Nat. BisbO a0 
1908-1004.....| 16,196,624)198,816,509/187,104,747 184,183,008 918109 Calan gene & oy 
1902-1908,....| 16,077,625|288,246,187/120,925,141 166,667,490] 52,098,690. 9,402,835 | 550 Bt. L. Ft. 8e. a Wich. { 925 lot $5,000 Central Union Gas Oo. 
1901-1902.....! 17,975.464|904,595,975 104,455,541 115,680,958! 89,164,049 4,766,882 on oe Tr.00.0f. of de ‘ ‘ ot N. ¥. let 6 1937. FL 10848 
ic. Peo. le 
The receipts of flour and grain at the seaboard ports for B pref. otk. corp} gains? Oc. 106 60,1906; Ja7100% 
the week ended May 14, 1904, follow: Newark: WN. J-.c0+---, re NY. 1st Be, 1927; MaN...106% 
Hour, reat, ore, Cate, Barley, By ,| 20N. Y. Seour. & Trast 00.6064 | $12,000 Flatbush Water ah 
teat— Dbs, bush bush, Bush) Dug, busi: | 25 Irving Nat. B #4 6s, 1911; M@.......-- . 
NOW YORRe...000-e- 52506 197,800 170,625 4,960 5 Consol. Nat. lg #100 Ooup’ns from Princeton owt 
Eiciemapreccevesoren, IAM ok nee || BEES oa 50 Twelfth Ward Bank. Lighting Co. let M. bds..$1 
ene 978 sss bo,088 By Messrs. Richard V. Harnett & Co.: 
A787) Te000BiL000 * stocks. * stocks. 
Re apes, usetcera 6 U.8. Mortgage & Trust 50 Newport Country Club, share 
“eds sblsw0 Heo 125 Guavdisa tran Donat? | 7-76 Kentucky Coal Lands 
eccocece C0... cecoceeee 82 50 per share 





po week....... 143,080 = 
pone $88,000 “einai S838 oot soar oad 





ansas City, Mo. .$1 per sh. 
7 Post Building 00.83 per share 








por neatipte 40, not include Se passing through New Orleans for fereign 
ports on bills of 





offered accounts for the low prices. 


* The absence of bidders acquainted with the value of the securities 








Total week.. 216868 290,200 
Sametime 08,.2,011,082 1,495,511 836,618 HAS svanas 178,288 5,706 Sip 
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New York City Clearing House Banks,—Statement of 
pondition for the week ending May 14, 1904, based on aver- 


age of daily results. 
We omit wo ciphers (00) in all cases. 


















BANKS. | Capital. Loans. | Specte. | Legals. |t 


—~_—_—-—ororrr 








3 $ $ 


Amst. 
Astor 


Total 





t Total United States deposits included $82,912,800. 
Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending May 14, 1904, based on average of daily results, 
We omtt two otphers (00) tn all cases. 





























































































_ New York City, Boston and Philadelphia Banks.—Below 

isa of the weekly returns of the Clearing House 

Banks of New York City, Boston and Philadelphia. The New 

York figures do not include results for non-member banks. 
We omtt two ciphers (00) in all these figures. 


De- Cireu- 
Loans. | Specte. | Legals. posits.t | lation. | Clearinges. 
x 8 


25,17 
25 


1 
1 
158,75 
1 
1 


t Including for Boston and “i. po the item “due to other banks,” 
and a os t deposits. For Bosten 2s Government deposits 
amounted on May 14 to $4,532,000; on May 7 to $4,912,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for 7 oe 
May 12 and for the week ending for general merchandise 
May 18; also totals since beginning first week January. 








FOREIGN IMPORTS. 









For week. 





1903. 





1904. 1902. 1901. 






Total............. ence $10,644, $11,741,669 






19 


The imports of dry goods for one week later will be found 
in our report of the dry goods trade. _ 
The following is a statement of the exports (exclusive of 


specie) the port of New York to foreign ports for the 
week ending May 16, and from January 1 to date. 
EXPORTS FROM NEW YORK FOR THE WEEK. 
1904. 1903. 1902. 1901. 
LILVRATIO| 180348,775] IT areas] 180. 702.008 
Total 19 weeks .....|$188,623,028}$196,595,160|$184,711,122|$203,001,020 
Nore.— the of exports as reported by the New York Custom 
House froma week to week ene ay 9d show divergence from the monthly 
also compiled by the Custom House, we shall from time to time adjust 
the totals by to or deductang from the amount “‘previously reported.” 
The following table shows the exports and imports of 
specie at the port of New York for the week ending May 14 
and since Jan. 1, 1904, and for the corresponding periods in 
1908 and 1902. 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
















































































EXPORTS. IMPORTs. 

Week. Since Jan. 1. Week, Since Jan. L 
a «-20----] $19,537,476 $2,047,346 
-]| $13,970,312] 22,509,889 598,332 
cee ee ae 1,149,886 
890; =1,197,547 227,100 
4, 60,335 117 41,488 

coedenst 1,824,125 35,078 622,12 

osdibnes 000 6,300) 34,02 
$13,974,702) $45,231,372 $43,990) $4,620,299 

-| 2,824,411) 7,284,450 29,892) 2,868,447 

13,900] 16,866,401 18,874) 1,094,606 

Silver. 

$400,160] $14,630,033 $535 

ouniaans 301,559 1,905 

25,800 7,767 

116,382 81,122 

osnseel . 'cuasdaee 181,63! 

obszeume 1,350,800 66,01 

1,000 9,653 2,086 

Total 1904. $401,160) $16,433,227 #9,342 $331,004 
Total 1903.. 528,599] 13,370,653 1,060 487,37. 
Total 1902... 657,920| 14,537,306 6,408 467,47 




















Of the above imports for the week in 1904, $5,400 were 
American gold coin and $98 American silver coin. Of the 
exports during the same time $4,390 were American gold 
coin and $—— were American silver coin. 





—=s 





Auction Sales.—See page preceding. 








Banking and Financial. 


~ MILWAUKEE LIGHT, HEAT & TRACTION COMPANY 


Guaranteed First Mortgage 5% Bonds: 


Interest May 1st and November Ist. Principal due 1929 
Outstanding, $2,651,000. 


Price to yield about 4'75% income, Descriptive circular on request 


Spencer Trask & Company, 


WILLIAM AND PINE STREETS, NEW YORK. 
BRANCH OFFICE: ALBANY, N. Y. 


MOFFAT & WHITE, 


Members New York Stock Exchange, 
1 NASSAU STREET, CORNER WALL, 


Dealers in Investment Securities. 





























Deposit with 

BANKS. Cag Sur- Loans #1 gp sete, |Leg. T-| Net 

00s omitted.| ta plus. | Invest- "\@. mh Clears Other | Depostts 

ments. Notes. | Ag Bks.&c 

& 8 

Hog) aeeal sited! the] afea) steal faa! sites 

00,0} 112;0] 1,499,6] 97,5] 96,0] 519;8] 100.0] 25175,8 

100,0| _ 78,0] 1,982;5] 16,3} 111,8] 208;0) 116,5| 2'278°3 

00,0] 120,2} 2829.1] 166.6] 1003] 169,3] 300;0} 3/332' 

50,0] 118,9] 2:2 130,1} 111,8| 369;7| 56,0] 3/116, 

00,0 178,3 2'557,2| 29,3) 205.0] 229.4) 71,7) 2°732'¢ 

So] eee LRES) S80) Heese Gees) 880) Sees 

00,0} 102;7| 1:116,6} 11,7] 92/4! 98,5] 299/6] 1’363' 

00,0] 671,8| 7;224,0] 443;0] 246.0] 216.0] 707.0] 8'389/¢ 

00,0} 103,1] 1:635,0] 71,0] 224;0| 268.0] 15,0] 2'250/0 

Ward 00,0] 93,6] 1,291.7] 51,8] 146.9] 1583] 167.4) 1°711;7 

pases | $908] idl Peers) $5) Auza) Seal MS tay 

Jefferson .:| 400,0| 271,2| 2,067.1] 9,3 *4| 250,7| “6,4 1,037°9 

-..| 100,0] 58,7] '657,7| 16,1 :2| 57,3] 92,91 "7372 

Wash. 100,0] 129,7) 698,3) 11,7] 29,1) 88.9) 0.1 509/28 

United Nat.|1,000,0] 114/5] 2,066.2] 239;9| 67.4! 86,3) 27.77” 1,282;9 

Consol. Nat./1,000,0/1,116,1| 3,619,4| 244/65] 73,5] 683,8] 150,0| 2'483/0 
h of 
rhe 

Broadway .| 150,0| 3265,7| 2,170,4 9] 175,7] 299,0] ...... 2,329,9 

Brooklyn ..! 300.0] 156,5| 1,561.8} 133,31] _72;7| 320.7] ~249] 1'819'8 

Mfrs.’ Nat..| 252'0| 530,9| 3;003,0] 317,9] 132.3] 952.1] 50.7 4,037,5 

Heeans | $999) S28) Paez] 2082] eb gtess) yh 

’ . , * vf , . , 

Nassau Nat! 300,0| 743.6] 5,205.0] 200,0} 389,0| 943,0| 23'0] 5’e98,0 

Nat. City...) 300,0| 587;0| 3:338,0] 138;0] 396,0/1,226,0| 237'0] 4'767.0 

North Side.} 100,0} 171;4] 1,052.9 ‘1} | 86,7} " 76,4] 175:5] 1516379 

Traplee A 100,0 177.0 1,395.3 50,8 145,7 1148 105.8 1,918,8 

y { 634,: d 5, "9| "726, 

BpragneNat! 200,0| 256,6| 1,167.8] 115.0] 25,0] 2286/0! 30:0] 1,230'0 

oorene 200,0} 110,7) 1,090,9 46,2 92,5) 18,6) 442.6] 1,550.6 

Wallabout .| 100;0) 76:7] °762.2] 66:4] 37. 46,2] 159'9| -*894'9 

gh...| 200,0/ 85,9] 1,593,9] 28)3) 108,5] 187,4] 34/2! 1,762°1 
gho, 

IstNat,8.1.) 100,0/ 106,1) 726,0| 55,3} 10,0] 182,38] ......1  767,6 
TeRSEY Crry 

Firat Nat... 400,0)1,040,8) 3,612,7) 195,2) 242,4/1,724,7/1,361,0] 5,963,4 

National .| 250,0] 648,8] 2,147.9] 80,5} 65,4) 374,9] 124,0| 2,017,4 

Feeond Nat. 250.0} 277;9| 1:114;6] 68,0] 26,9] 172:3| 14/1! 9se'8 

~ Nat..} 200,0] 287;0/ 1;229,9] 44,5] 62,6] 726,7] 4/9] 1,851;4 

Firet Nat...) 110,0] 526,9| 2,298,1| 139,58] 29,6] 127,2| 229,9 

see , 9] 2,298, } y y 9} 2,273,1 

Second Nat.) 125:0| 147°0| 1/180;9| 36:3] 29'6| 70;3| 75'9| 1’190'5 

Tee Mayl4 9,387,0/112799|88,000,6!8,934,8|5,292,9|155851/6,402,911036025 

Toe yf 9,387, 0] 112799\87,331,3!8,840,7|4.985,0|148992/6,907,5| 1028089 

pr30/0,387,0 112799|86,246,9 3,835, 0/6,206,2/136912|6,849,8| 1004731 
(ee 





Tel. 5820-5821 Cortlandt. Telephone Siecks a Specialty. 
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GP” For Dividends see page 1942. 


WALL STREET, FRIDAY, MAY 20, 1904.—5 P. M. 

The Money Market and Financial Situation.~—Business 
at the Stock Exchange shows an increasing tendency to in- 
difference on the part of investors and the general public. 
Leading bond houses report that a feature of the present 
situation is an inquiry for ee bonds, but business in 
the bond department at the Exchange, which recently 
showed signs of improvement, and e: nded somewhat, has 
this week diminished in activity day y day and la into 
a state of extreme dulness, Some of the causes of dull mar- 
kets at the moment may be of short duration. Undoubtedly 
a period of seasonable weather in the mings and districts, 








more favorable reports of railway and a cessation 
of gold e would result in a decided change of senti- 
ment in Wall Street. Gold exports for the week $15,363,800, 
—< total of current movement up to $57,470,100, 
Notwithstanding this outflow, the local money market re- 
mains easy; call-loan rates have been quoted at 2¢ per cent 
and under and time money is abundant on reasonable'terms. 
The money market has been but slightly disturbed by 
gevents. Call-loan rates have been quoted as high as 
but the bulk of actual business has been at lower rates. 
The open market rates for call loans on the Stock 
d the week on stock and bond collaterals have 
from 1 to 244 per cent. To-day’s rates on call were 1% to 
2 percent. Prime commercial paper quoted at 834@4 per 
cent for endorsements and 4@4% p. c. for best single names. 
The Seeiene weekly statement on Thursday 
showed a decrease in bullion of £404,812 and the percent- 
age of reserve to liabilities was 48°09, against 48°72 last week; 
discount rate remaining unchanged at 8 percent. The 
Bank of France shows an increase of 45,500,000 francs in 
gold and 4,650,000 francs in silver. 
NEW YORK CITY CLBARING-HOUSE BANKS. 


loveness 1903 1902 
Mey 16 1 





1904 
May 14 





g 
cece cece _ 109,82 
ercsenccce 12% Site 
Inc 7,898,600) 928,989, 
229,100 y 


36,008,70 Inc 

“412 .615,400| Dec 2,097,400] * 

18,134,600) Dec 12,476,400) 168,” 

Legal tenders ..... 77,096,600/Inc 3,055,100} 70,445, 
Reserve held...... 295,231,100] Dec 10,421,300] 239,201,500 

35 p. 6. of deposits! 282,403,850|\Dec 524,850) 230,208,875 
Surplus reserve) 12,827,250/Dec 9,896,050 


> 1 United States deposits included, against $56,097,400 last 
on esT, mding week of 1903. aS these 


Taived Staten dopoeite eliminated, he surplus reserve would be $21,055,400 
* of separate banks appear on the preceding page. 

Foreign Exchange.—The market for foreign exchange was 
irregular and barely ano | until Thursday, when it grew 
easier all around, influenced by negotiations of finance bills, 
and it closed weak. Gold exports for week $15,363,809 52. 

To-day’s Sey bee nominal rates for sterling exchange 
were 4851¢@4 86 for sixty day and 4 8714@4 88 for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
4 8465@4 8475 for long, 4 8665@4 8670 for short and 4 8690@ 
487 for cables. Commercial on banks, 4 8440@4 8450, and 
documents for payment, 4 834@4 8414. Cotton for payment, 
4833/@4 83%; cotton for acceptance, 4 8440@4 8450, and grain 
for payment, 4 843 @4 8414. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 174@5 16%" for long and 56 1554*@5 155¢+ for short. 
Germany ers’ marks were 94 15-16@95 for long and 
95 7-16@951¢+ for short. Amsterdam ers’ guilders were 
40 1-16@401; for long and 40 5-16@40 5-16** for short. 

Exchange at Paris on London to-day, 25 f. 1044 o.; week’s 
range, 25 f. 1014 c. high and 25 f. 1044 c. low. 

week’s range for exchange rates follows : 
 ——short.—_— 


£ 
Capital .......-----| 115,972,706 
183.809,0 
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242,387,000 
234,040,475 


8,346,525 

















8,992,625 











eel ——Cadles.——_—. 
Sterling Actual— 
High...|49505 @ 49515 | 49095 @ 497 48715 @ 48725 
Low...|48465 @ 48475 | 48665 @ 48670 | 48690 @ 487 
Parts Bankers’ Fronce— ois 
[517% @ 516%* | 515%* Bt 
pi |Site |S olewe | ieet @ 616% 
a es Sere | Okt © 86% 
Pe---| She oes 6| poms 6S som 
ea ay ange y’ Gullders— me © 6 
peer ~ 40% | eee ere 
Poe; | forts; 3 fox a ee) 


“Teas: *1y¢ of 1%. t 199 of 1%. ¢%g3 Of 1%. Plus: {216 of 1%. ** 1gs of 1%. 
The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
124¢0. per $1,000 premium; Charleston, 25c. per $1,000 pre- 
mium; New Orleans, bank, 25c. per $1,000 premium; com- 
mercial, 15c. per $1,000 discount @ par; Chicago, 30c. per 
1,000 premium; St, Louis, 50c. per $1,000 premium; San 
cisco, 50c. per $1,000 premium. 
State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $60,000 Virginia 6s deferred trust 


receipts at 64¢ to 634. 
Onasi y declining volume of business, the market for 


railway bonds has been generally steady. Daily transactions 








have taken place are about evenly divided between higher 
and lower quotations. 

Of the exceptional features, Chicago Terminal 
4s were conspicuous for a decline of 2 points on limited offer. 
ings. Wabash debenture Bs were weak in sym with 
the shares—a movement offset by an advance tn aan 
States Steel 5s, Norfolk & Western 4s, Northern 
4s and Central of =— 2d incomes, the latter showing g 
net gain of over a point. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,500 4s -» 1907, at 10634, and g7q 
Gs, coup,, 1908-18 (small), at 10534. The following are the 
daily g quotations; for yearly range see third Page 

Mid |e | a7 | a! | Mey | Maw 















Railroad and Miscellaneous Stocks.—There was a fair 
volume of business in stocks on Monday, the transactions 

gregating 465,000 shares, This, however, was the regult 
of more or less persistent selling and prices generally de. 
clined. Since Monday the market has been Gul, narrow 
and featureless, the transactions on Wednesday falling below 
163,000 shares, and to less than 150,000 shares to-day, while 
changes in the railway list are in most cases unimportant. 

Kansas City Southern issues are exceptional in an ad- 
vance of 14g and over 3 points for the common and 
ferred, respectively. Pennsylvania and the local 
issues have been relatively strong, sho fractional net 
* The coal carriers, on the other hand, have been nota- 

ly weak. Lackawanna covered a range of 4 points and 

closes near the lowest. Wabash preferred, on more liberal 
sales than usual, has declined 2 eae and St. Paul and 
Louisville & Nashville also declined. 

Industrial stocks have been irregular. Consolidated Gas 
covered a range of nearly 6 points and closes with a — 
of 114 points. The copper stocks have been weak, Amaiga- 
mated Copper and Anaconda Mining each losing nearly 2 
points. Colorado Fuel & Iron also declined, but the Uni 
States Steel issues and Tennessee Coal, Iron & Railroad have 
advanced, Steel preferred gaining over a point. 
For daily volume of business see page 1951. 
The following sales have occurred week of shares not 

in our detailed list on the which follow. 


Range jor Week Bangs sines Jan, 1. 





STOCKS 
Weee Bnding May 20 





Bome 
United 


85 
181 
96 





Outside Market.— Conditions in the market for unlisted 
securities have shown no improvement this week. 
has continued more or less languid, and the movement 
prices, while decidedly irregular, has been towards a some 
what lower level. The most activity was displayed by the 
bond department, of which the new Japanese 6 per cent 
bonds (when issued) furnished the overshadowing featare; 
the pace of these bonds advanced in the early part of the 
week from 943¢ to 95, but on Wednesday it sank to 935; the 
following day it rose to 94%, but at the close y it 
i again to 9444. Brooklyn Union Gas debenture és 
declined from 190 to 185, and to-day, though no sales were 
reported, bonds were offered down to 172, with bids at 166. 
The price of Standard Oil stock moved down from 6274 to 
62014, and to-day sold at 612 ex-dividend of $8 per share. 









Interborough pid Transit on Saturday declined 
from 1081 to 1063g; later, however, the 





advanced, and on Wednesday reached 1121; the follow- 
ing day there was a drop to 1111¢. The price of N 
Securities stock ran irregularly between 9634 and %, 
closing to-day at 9744. Total transactions for the week 
oo it is estimated, about 2.000 shares. 
ercantile Marine preferred lost 134 pointe, to 14%. Oonsdli- 
dated Gas “rights” sold onthe “curb” market for the firt 
time on Thursday; the price advanced from 16 to 173, aad 
the close to-day was at 1714. General Electric ‘ 
gained a point on Saturday tob, but on Monday reacted t 
a6. Subsequently, however, there was a recovery to r 
reene Consolidated ranged between 14 













R 
3 








averaged only about $1,500,000, value, in which but few 
issues were prominent. Such fractional price changes as 


the last sale to-day was at 15. 
Outside quotations will be found on page 1951. 
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eedeecccascecce 1913/M-8 107 |105% 106 2/1045, 107% 
Cart ee as Wee PL cconsccocses[h0t AUSOR)...Meccsseconbsl 
en 
t SeeSeab Air L 
Carthage ds Ad SeeNYC&H 
Ced R la F & N ] 
Cen Branch U Plate ds._-isas J-Di 92 92% 82%) 1/90 92% BIE I .es Pac RR 4s be 5 
Cen Branch Ry See ath Ss 
-~" Apr'o4 ve old Bs. 
1162 Mar’04).... 
red a MN ioe por 
babean eee C ig 
Ist pret income g 5s....p1945|Oct | “74” Sale | 723, Be | 38 Extension 46.......... 
24 pret income g 58....p1945/Oct 36 Sale | 34 106i| 28 Keok & Des M ist 5s. ...1928' 












MISCELLANEOUS BONDS—Centiaued on Next Page. 








Street Railway 






























Street aay ep 
= Con 





























Rap Tr g5s.....1945)A-O] 102 102%|/10215 103% 3]| 99% 10249] Met St R; 82 
Istrefund conv & 4s. -2002|3-d IgSale | 76% 76%) 88 72% 77% Cold: Sth Av 1st pong 
ne 1st con 68.1916, 1941 J-J| 108 ...... 108% apr‘Odl... 1079g 10849] LexAv& PF istgug. 99% 
QCo& S con gu g 58.1941/M-N] ...... 107 "04 100 100 Third Ave ER con ge 4s 2 
Bklyn Un El lst ¢ 4-68.1950/F-A| 104 Sale |103'9 104 |i2dj100 104 Third Ave Ry Ist g 5s..1f 
Kings Co El lst g 48....1949]/F-A 85% 85%) 44 $2 872 MEI By & L Shor gos Ly 
‘assau Elec 4s ....1951] J-J 80% 80%| 9j| 79% 81 |)Mil Elk 58.1% 
Si & 8 B, PEER SERIO. LORI SDN io. cre cccencfoqecos covcnscs|icsofiee wece o---e- [J Minn St ¥ 28 con g Ae. ) 
Dee 1st& ref g4%98’51)J-J 94 May’04)....// 90 94 [/StJo Ry Li BaP iste bs 
Dea Tr 0 1st g 58...1933]A-O 95 J’ne’0v}.. dace daanees St Paul City Cad con g 68.34 
x Tram Co con g 68..1910) J-3 aa = ig) 1st 6 Sa. 
Deerboe 1st gu g 6s8..1911] J-J Un ted 438. 
es Cit 8t Ry lstcon g5s.1905|J-J Unitet Rys stL lst g 48. ; 
Ry lst g5s...a1916|J-D W Chic St 40-yr cons g 58. 28H 
Louis Co lstcon g5s..193U|J-d 
“Metsrne tC Ry dst § 69..1913 J-J tite Gas and Electric Light 
St Ey fou tr g 58.1997 |8-A i 1: 2 175ig]] Atlanta G@ L Co lst g 58,..1949}J-D] -.... .-.- 
Braye Tt Av ieveos 1943]J-D] 115%...... 115 Apr’04}....//1124%115 || Bklyn U Gas 1st con g 58.1945 {188; Beas 
No price Wriday; iatest price tuis week. a DueJan d Due apr eDue uay gDuevne ADuev ly kDueAug oDue O® p Due Nov sOytiba sale” i 
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N. Y¥. STOCK EXCHANGE 
WEEK ENDING May 20 











BONDS 
N. Y. STOCK EXCHANGE 
_WEEK ENDING May 20 













Chic& StL See AtchT & Sa Fe 
yf die ge See Ill Cent 
Chic See Penn Co) 


5 
& 
& 
E 
z 
Ms: 


“hes 
Reouzmoy 
oe 





a 
sor OuUpe 


290 








istered ........ k 

Cin ry io con lst g 5s.. 
CCC &I consol7s...... 
Consol sink fund 7s.... 
Ooreaie consol gold 6s. 4 
Ind Bl & W 1st pret 48.194 
O Ind & W ist pf 5s...d193: 
Peo & East lat con 48...194( 


come 48 
Cl Lor & Wh con 1st g 58 


pee 














CHO OS Se Ze MSZ 


os 





Clev & Marietta See Penn RR 
Clev & Mahon Val g 5s...1938 
Clev & Pitts See Penn Co 

Col Midiand Ist g 4s...... 1947 
Colorado & Sou ist g 4s8...1929 
Colum & Greenv R 

Col & 
Oo! 











fo Vs 
Hock Val See Hock Vai 
Conn & Term SeeN & 
& Pas Rivs lst te 1983 
&GtS80 SeeCM & St Pi 
allas& Waco See M K & T' 
Lack & Western 7s8...1907 
Morris & Essex 1st 7s...1914 
2 —— 78 19 


ie 


3 





gy? toe) on <n \eaieavesia 
Term & impro aes 
gz Bie & iat fi. 
arren lst ref gu 
Del & Hud 1st Pa , 8. 


Reo 
« 














ty 


7% & PrPPORPC CEC COORSE ER ROC e 


be 


Soscrn 





cRee 
































See Ch & N 
— Mot n Ga ity 1 lst sy bs. 1017 
Det Det @ Mack 2st lst finn g 48.1995 
19 





2a 6 
Dul So Shore & a8 gS, 58..1937 
oe Minn tPM&M 











Erie & Pitts See Penn Co 


8 942 

Mt Vernon ist gold 6s8..1923 
Sull Co Branch Ist g 5s. “ieee 
(argo & So See Ch M & St P 
lint &PereM See Pere Mar 
FlaC & Penin See Si 
Fort St U D Co lstg gee tT 


Ev & Ind lstcon gu g 6s. 


FalH & H of 1882 1st 58.1913 
Georgia & Ala See Sea A Lin 
GaCar& Nor See Sea A Line 
a Pacitic See So - 


G& Nor See So P: 


Gouv & Oswegat See N Yo Cont 
Grand Rap & Ind See Penn ne 
Gray’s Pt Term See St LS 

or—C B& Q coll tr4s toa) 


Registered.h........-..-- 1921 


Greenbrier Ry See Ches & O 
Guif&SIistref&étg5s 3 1952 
SeeC B&Q 


an & 8tJo 


ousatonic SeeN YNH&H 
Hock Val lst consol g 444s. te 


Registered 

Col & H V iIstext g 48..1948 
Houst E & W Tex 
Houst & Tex Cen See So PacCo 


| bag ee Es Central Ist g 48..1951 

Registered............. 9. 
lst gold 344s.. 
tered 


Extended lst g3%8..... 951 


lst gold 3s sterling...... 951 
= — old 48....... . a 
LN oe e Tex gold da... 53 


caine) Bridge 








Go. 
Registe: 


Spring Div Tet @ 3%98...1951 


tern Lines lst g 4s..195 
Bellev & Car 1st 6s.....192 
Carb & Shaw lst g ds... 93! 




















Hey 


































































Bigin J 1a) ast is tape 104i 
n Jo 8) 8. 
E rt& No & eh ¥ 
Erie lst ext gold 4s. .' 
ext gold 5s. 
ext gold 448 
Se ons eons ee. ; 
Lat consol goldfa 3 
iris Ist con ey oh : 
Ast consol get isi'¢ 48.-1990 
enn coll tr g 4s........ 51 
N ¥& Erie 1st 7s..1916 
& 8 W gold 6s 18 
ic & Erie lst gold 58..1982 
Jeff RE lst gu g 58....a1909 
consol g 68..1935 
Coal & RR ist cur gu 68.1922|M. 
Dock & Imp 1st cur 68..1913/J-J 
ae 6 Grete 1. gu 8.1946|M-N 
NY Sus & W 1s 58.1937) J-J 
2d gold 4%98............ 37 
General gold 5s........ 940) F-A 
Fx id 6s... 43 we 3 
Mid HBotN J 1st g 65.1910|A-0 
Wik & Ea lst gu g5s8.1942/ J-D 








Chic St L& NO g 5s 95 
ee tered 5 
Gold 31g8. a5, 

ste! 5. 
Memph Div lst g4 a5. 
tL aim ge €: 8....193) 
nd Bl& West SeeCCC& St 
In eee ae Bevase 935 
lst gus papeananes 935) 
Ind Il & a 1st « da peaeee 50 
int & Gress er st g 6s..1919 
PO eee: 909 
34 Sold & ESR 92 
Iowa Central 1st gold 5s..1938 
ni g4s..... 51 
Jefferson RR See e 
A&GR See LS&MS 
an & Mich See Tol & OC 
KCFtS&M SeeStL&sFr 
KC&2MREB SeestL&asF 
Kan C & Pacitic SeeM K &T 
Kan City Sou 1st gold 3s8..1950 
ey rs 1950) 
Kentu: SeeL& 
Keok & Des Mo eh a kg 
Knoxville & O lee So BR 
i= erie & W ist gs. -1937 
rt y hy 41 
North Ohio 1st 
LSho & 
2 || Le ys AG Pa) coll -1997 
+ ‘peated -1940) 
negated By ist ewe $i : ae 
‘er Ry lst gu g 5s. 
_ , RES 941 
Leh V Coal Co 1st gu g 58.1933 
Leh & N-Y lst guar g 4s..1945 
Be _ , See L945 
& N ist g 1st pf 68.1914 
old RE 1914 
Leh & Hud R See Cent of N J 


ea Air Line 





ee So Pac 





Bi gold 4s... 50 
a ee fone iv gold Sigs. os 


GEC C Re Se uMENNCUREDPEBCCce 
HOZUK. MOUHOOUMdySticcec dec OZZOOLONUUE 
~ 








isa 
ScRERGCe Eo 
ands 









secoorex ok 


PRECPPEHs Poe 
































See 

Lon, ng rpm by oon g5s. ® 193 

ls eoneel | 3 
cones . tes ip aalecwnen + 938 

‘erry go 2 
Gold 48........ 32 
Unified gold 48 .......... 349 
Debenture ela “aa ---- 1934 
Guar ref gold VES 1949 
7 ste. ont exces LY i 
NYB&M Blstcong 581935 
NY&REB lat g 5s..... 927; 
Nor ShB lst con g gu5s 01932) 
Louisiana & Ark lst g 58.1927) 
iagiey & Denke gen g 68.1930) 
1 2 eae 937 
« Hegistered 4s8.... 2 7 

weseces 4 
Coll Pattee ee 931 
34 colt “ yh 48.1923 





H & Nash Ist g 68....1919 








cceses cbcnce 105 Mar’98}. 


106%210742/106% 106 
75 80 ™ ‘1 


94 
92% 93 
104 104 


107 107% 


“98° [T2777] 99% Oct 05 


ES i Oct 01 

1025,) 
lol Apr’04 
106% Mar’03 
932 Apr’v4 








93 Apr’04 


119 Nov’03) 
119% Mar’04 
984s Apr’04' 








1 
weseee 87ig] 89 Feb’04). 


70% Sale | 69% 70% 


ercece eveee-| 63 Oct ’00). 


10812 _ 108% 









+ 208s seseee 


sta sse weeeny 


75 May’04).... cit ‘6 


#103 ...... 102 Apr’04|. hesuake 





94 
2 


\y 
1074 Apr’04!.... 
100% Apr’04). 


webete.ghonee Ms Apr’04/.... 

wineien 116 {113% Mar’00}..../|__. 

DO coccte 1014 Apr’v4/.... 
94 Mar’03}... 


123°” May’99- 
85% Mar’04|.. 


100 ° 

106% Mar’04).... 
124% Apr’04)... 
90 Nov’93j.. 











May’04 
112% Apres % 
--/112 Feb’04).... 


107 May’04/... 


101 101% 


103 04 1034s May'04)- iG: 


101 4s Oct ’99]...-]|. 
N 


3 ig6% iis” 


68 70% 


1154119 
110% 1124 
(1149112 


116 116 


9845 100% 








aeecee seeee 


1311100 
igo i 


98" idis 


109 iid” 





Spee BONDS—Continued on Next Page. 








Bee alt 58...1918 
ELMBkn SeeK CoE L& 
EBACE Li SeeNYG&EL 
Eq @ LN Y ist con g 5s..1932 
Eq G& Fuel See P Jo 
Gas& Elec Berg Coc g 58.1949 
mn Electric deb g 3‘98..1942 
Rap G L Co lst g 5s. 
Hudson Co Gas lst g 5s..1949 
Kings Co El L & P g 58...1937 


























ilwaukee Gas L Ist 4s8..1927 














Gas and Electric Light 


Mut Fuel Gas Co See Peop Gas) 
Newark Cons Gas con g 5s 194! 
NYGELHGP g 5:...1948) 





Bh lst con g 581930) 
N Y & Rich Gas lst g 58.1921 
Peo Gas aC pe Se 6 C-. 

2a guar g id 6s... 04 














Syracuse Lighting lst g 38.’51 
Trenton G & El 1st g 5s..1049 


S36s2K4 


Ad 31-3 
CRaKGE rue 


20Zeouce#ouzZzzp 
_ 


Fr 





























“|109°" Feb’01}- 


. 
ens|lecsces s50ee 


107 108 


aoelfeccoee soonest 





* No price Friday; latest bid and asked this week. a Due Jan oo oe “asi eDue May ADueJ’ly kDue Aug oDue Oct g Due Deo Option sale 
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Week's 5 BONDS Week's Sy Range 
Range or Since N. Y¥. STOCK EXCHANGE Range or 
Last Sale (32 January 1 WEEK ENDING May 20 Last Sale |&& pa. 4 Z 
h| No|\Low High||N Y Cent & H R—(Contt ) Low  High| No|\Low ht 
Louisv 108% Jan ’03}....|)...... .. _ Ad ist gu g 4s...1981 edaphio dancin ce ghtiiull. ou nes 0 4niea 
LCin 5 Mar’04)....//123% 125 Clearf Bit Coal lsts f 48.1940 Apr’02}..-.|}... 
NO& 2% Aug’03}.---l]. 2... eee Gouv & Oswe lat gu g 5s 1942| J-D etry 8 ee at 
NO& 3% Mar’02|....||" Moh & Mal 1st gu g 48..1991/M-S i ass *O0}-.--)-- 
Di 22 Apr’04/...-/|119 122 NJ June R gu ist 48...1986) F-A 1105 Oet ’02)..../)... 
oh <-1980IM-8) 118 PRE ORI onl nnnae -oenne x. ‘hint sree 193) 4-0 ov Ol | c. 
vo latata' M-S ensessbee ov’ nelle iahitieeeuuis or ont 1st 8. CARS IN. TR a 
4 fer bags ints 937 J-J 96 ones 7% Jan ’04|....|| 974 98 at de ou. 51) J-J| 108% 108% ros 109 | 14/1106% i109" 
N 1cky eM let 408 945|M-S| 105. ...... 107% J’ne’03}....||............]] _ Registered............. B1/U-J| 107%2Sale |107%3 107% noe’ ice 
pa. N South M jount 4s.1952|J-J| 92% ----- 2% 92g) 18) BS“ HAIg ae 197| 4-D 0d OOHERS 20? 98 * 100% 
neg lst gu g 58... 937 F-A} 112327727: 111 Dec’O3}.-..)|722222 22272. ]] ~ Debenture g 4s.......- M-S} 99%... 99% 99%] 11]| 98% 99% 
¥ & Ati lst gu g 68..1921/F-A 115 Jan’O4}...-//115 115 Det Mon & I ists. 906/F-A| 104% 114 Feb’02 
112 Apr’04¢ 112 115 A&G Ristgucis 3-3 
120 Mar’O3}....j]...... ...... Mahon C’1 RR ist 5s.. I-J 
9744 Apr’04)...-|| 913 972 Pa nes Tae. z : 
McKees & BV lst g6s J-J 
1oey 103% L014 106 Mich Cent a 6s. s 
103% Dec’02)....!].. 5s. Ss 
-|109% 109% 20) gis M Z b, 
ented bactentstinnel J aeons Ape es sees 
R te: J 106%g Nov’O0}..-.|/...... ...... 
J L&S iste 898... s +: 
OS 9% | BE) tt Taal BibeRearisveag a 19a 
é 8 2 34 ar dag 8. 
7 8 } 97) 6 93,1) N Y & Har 38.3 
Cami ice vweuen SUM UReS weed R ter dtr : see 
ft EEE SE REE uz North lst g 5s... 113 Apr’04]...-//113 115% 
7) 91 96 ee eee. ° -|115% May’04)-.--//115%2 117% 
90% J’ly 0} |----||............ a gu -{1133, Jam ’U2]..--]]. 2... weece 
105 May’00}...-. -|10444 Apr’04]...-|//104 104% 
{104  May’04]..../1102% 104% 
Midof NI SeeErio .§ {| |; = 4} | Ye fi. Begistered............... 101 Mar’04)..../}101 101 
MILS& W Bee Chic & XW Pasees Lake &é 
Mil& Mad See Chic & N ®Har See N ¥Y Cé& Hu 
North Ne Oh Mo SP ary SeeDL& 
n & St L 1st gold 78..1927|J-D/} -..-.- 142 Dec’0: LE& W 





















D} 11 a 
oO} ll -|120%4 Feb’v4}- 20% 120% 
West Ex lst g 78.1910)J-D| 11 121 Jan’02}. iednitinanaell 
lst consol gold 5s........ Nj ll 113° May’04)...-//113 115% 
lst and refund gold 48..1949/M-S| 9 96 v6 2) 954 98 
Minn & St L gu SeeBC 
M &S8SMcongéintgu’3siJ-J| -.-.--...... OS Apr’Olj.oi]. 2... ceccee 
M& PlistSsstpd4sint gu 1936) J-J| -.---- .222--|e0ee 2 - nee eee e|| eee ee eee ee 
MS SSM 4& A lets dint ge 1926) J -5). occnce coneee 103 Nov’Q]}...-}]...... .....6 
Minn Un See St M cS 
Mo Kan & Tex let, g 48...1990) J-D 109 100% wo 100%} 38]) 961 100% 
gold 48............... 1990) F-A 78 | 77 78 12]| 75% 81 
let ext gold 5s........... 1944|M-N Wg Sale 100% 10144} 41/) 98 104%, 
St L Div let ref g 4s....20U1/A-O} ..-... ...... 82 Mar’04|....|| 80 2 
Dal @ Wa lst gu g 5s...1940)/M-N} -.-.--..... 102 Jan'04}...-|1L02 102 
Kan C & Pac Ist g4s...1990|/F-A| 87 ...... 88 May’Q4!/..../| 86 88%, 
Mo K & & 1st gu g 5s...1942/A-O ee 108 2 May’04}..--||L064% 111 
MK & TotT lst gug5s. 1942/M-S} 101% Sale [10128 101%) 23) 99 1024 
tour Peete STs... 1943 FED) nc ccccsiccccee 103. May’v4!..--//100 103 
itaoer Ps ees 1906|/M-N; 10648 ...... 1094 Apr’04|..-./|10733 109 19 
lst consol gold 6s........ 192¢ OIM-N} 119% 119%)119% 1944} 11//118% 122% 
Trust gold Pemines -@1917/M-S| 1053106 [105% 106%} 9/104 107 
tered -a19 sonMlebnads wouevs 
5}/103% 10748 
& 2) 91% 
ALIstg5s wen cheae Seems 
Pao BR of Mo Ist ex ae 9 102 4/101 1024 
2d extended gold 5s 8 114% 114%]  2//109% 1144 
St +L Ir Ma Sgen cong 5s 931/A-O} 114 Sale {113% 11 18}}11193 1154 
gid g 5s OSLIA-O} ..-.-. ...... 109% Oct 'O3]..-e]]....22 ceccce 
Gaitied & ret Pld 8..1929|5-3| 87% 88%) 87% 88 18] 84 «88 
Riv & G Div 1st g4s.. 1983/M-N| 92% Sale 923 92%] 17) 91 92% 
are ieventnsee OBI) xccces ccnenchosccse covcsess de divenese cibane 
Verdi V I & W lst g58.1926/M-S| 100 2... fe... 21 fee eel] ewe e eee e ee 
Mob& Birm prior lien g 53 1945/|J-J Ae eee see eS te te 
Mo Droge ede cses 945) J-J 04)... 
J A8t CONS € 58.1953) J-JT) - 20.00 ccccccfocccce coverccs[ececilecccee seccee 
Mob & Ohio new --. 927|\J-D 126 * Kpr’04 ----1126 196 
beneral gold gold 63..21927 2s rt aoe 121 130 
General gold 4s.......... 938/M-S --| 9342 Apr’04!..../) 9O 94 
Erree.: lst g 5s..1947| F-A 7 . te +ee-//113%9 114 
ool 48..61930 vy 90 May’04/..../| 8819 91 
Recccae 1981) J-J| 97%2...... 985 Novus Rae Se 












112% Dec’0: 































> See Erie 
ots Long Br See Centof NJ 





9 
ei coreige? 8..1923 
— & Dul 1st 5s.... af 


aeZvorabd 
= 
& 





1st consol guld = 
Wash Cent lst oy 
Nor Pac Ter =: st 
Nor = Cal 
Nor Wis Bee Os Cc tt P 





AS 
COePEON GHDOOO 


n L 
hio River RR 1st g 58.1936 




















Y&N SeNYNH&H 
New York New Hav & Hart— 
Housatonic R con g 5s..1937/M-N| 12253 ...... 131%, Apr’03}----!|. 
N H & Derby con g 5s..1918)/M-N) ...-.. ~.-..-|..---- .0-e0-- sees 
NY&N E Ist 7s....... 1905] J-J} 103% ......|101% Apr’v4dl....|!i 
Oe re 1 ros J-J| 102%8...... 101 Sep ’03!.... 
NYe&North SeNYC&H 
NY os & be. ret nel 4s. 103 M-S| 1025: Sale fon pea 
Regis $5, aly... 5.4 g1992|M-S| .......... ae ec '03). 
N Y & Put Oe N YC&H 
NY&@BRB See Long Island 
NYS&W_ See Erie 
N YTex&M _ SeeSo Pac Co 
Nor & South 1st g5s...... 1941)/M-N|*108% 110% }23's Apres ee-s/111 112% 
Nort & West gen g 6s..... 931/M-N| 127. ...... SO Aug’OS)..- i]. ..cc secnce 
Improvem’t & ext g 6s..1934|F-A] 125% 128/127 Now'03 aie nine Kinane 
New River lst g 6s..... 1932/A-O] 126 ...... 27 Apr’04!.... ert 1 
N&W ay 3 1st con g 48.1996|A-O} 98% Sale 7% =98%I15 
Registered. ............ IGOGLA-Gi - <..225 200. 9619 Sep ’03]....1/. 0... ... 
Pocah Ce C joint 48..1941/J-D) 91% Sale 92 | 20 872 93°" 
CC&T lst & 5s Pare 1922|/J-J} 105 109%/107%2J’ly’01)..-./|...... ..... 
Scio V & N Elst gu g4s1989|/M-N;} 99710012) 997%, 99% 3 99 101g 
North Illinois See C 
North Ohio See L Erie & W 
Nor on ee ug ge. 997|/Q-J}| 104%3Sale |1035; 104%) 59//101%2104% 
R eneral i 997/Q-J| 1039 Sale ie 138 5/101 103% 
-F| 72% Salve 51 % 73 
, 4 ob. oe 700 May" x -++-|| 68% 70% 
2 gL. iia 975; Jan ’04|...-|| 97% 975 


12244 Mar’04]....//122%4 122% 


10549 Apr’04)...-//105%9 108% 
961g Nov’03}...-]|. cece e---00 
85 May’04)..../| 85 

112% Mar’04)....//111 118 













pO cel as DN cvccee nesnce 11419 May’08}....]]. cece ccccce 
Mohawk & Mai been Y¥C&H General gold 5s.......... 1987/A-O/ 109 ...... 10813 J’ly ’02|...-/|...... cece oo 
smenganels Biv See B & O Ore & Cal See So Pac Co 
Mont Cent SeeSt PM & M Ore RR & Nav See Un Pac 
Morgan’sLa&T SeeS P Co Ore Short Line See Un Pac 
& Essex See Del L& W Oswego & Rome SeeN YO 
ash Chat & St L. 1st 7s.1913/J-J/} 123%...... 123% 1233,} 6/120 123%/}/0CKF&StP SeeC&NW 
1st consol gold 5s8...... 1928/A-O/| 112% Sale {1125 é 12//110% 115 ac Coast Co lst g 5s....1946) J-D} 1094112 {110 110 1/105 110 
Jasper Branch 1st g 6s..1923] J-J| ...... ...... 113 Deo’90}....I1. 0.0 cccces ac of Missouri See Mo Pac 
MoM MW & Al Ist 68..1917/J-J} ...... 118 {116 J’ly’02).... Panama lst s fund g4'9s..1917/A-O 108 APTOS] cocll. ecco cos oe 
T4& P Branch lst 6s....1917/J-J| ...... 118 j111 Deo’?y)..../}............]] Sink fund oak 6.58. 910/M-N = SS Ween. 
Nash Vlor& Shef See L&N Penn Co—Guar lst g 4198.1921|J-J 109 tg 09%) 11/108 1099 
Natof Mex lien 498.1926) J-J} 102 ...... 102% May’04 ----/1100 102% Registered............. 921) J-J 1072 Apr’04)....//106%4 1U84g 
lst Rane 1951/A-O| 74 T4o] 74% 74%, 10} 73 76% Guar 3198 coll trust reg.1937|M-S Nov’9s}...- 
H Guar 349s coll tr ser B...1941} .... 92% Dec’03}.... 
Tr Co certif’s gu g 3428.1916|M-N 95% Mar’04).... 
See Penn Co Cc fd ae - # ves con g 58.1932/A-O 118 Dec’03}.... 
5 PS BOTS ss Scclivicees exsteice woeeliceccee senses eg POS Oe! SRO: 
ee LI J-J 108% Aug’03 
& 3198.1997/J-J|} 99 99%) 95 991/106) 96% 99% Ay ALB... i dlivnced searnassic 
epocecscces 97|/J-J| .--.........| 98 Jan’04/..../| 98 98 M-N a rene 
904|M-S} 101%...... 101% May’04}..../|100 102%, 3198 F-A 96 Jan’04 
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Gong 60 P0368. Me 72 a  —~ ——> pene Co..100} af = ors Co See Boston Stik Exolw pe 
. amerioan Misvsied.. 1d romnessee Copper... 36/t 30 | 82° 
Gas Securities Am Malting 6s 1914.J-D| 100 /|102 exas & Pact ¢Coalioo| 75 10 
aly woke ae ps Sees. 00 80 20 lst 6s _ PIRES -O18105 [110 
Gent Union Gas ist 5s...|1108 [109 mor Shippuilding...109 20 |-s4""aitle ne Go of WX tool 180. flee 
a t xcjh list}}Am Soda Foun com... id 
Bun ¢ roa : bs 1908-53] 104 |... FquitGasoon 61032 sSeol Stk M(x list!| “Tar protersed. oon $ Fpeneeas Min Crovasett 56 1 as” 
B Qoed Bub bee 4 — sey _— SD neomepies, ay 280 |310 a ne. Veckuuea aot Tae $0 be HH 
Ba ay ran ee Sik East lint ist cppeg og 18487 3]t2004 00% [Amer Tobaoo on Boece et, 
8 3 ey" t “ OV j9U0 || Unlon COpper.......... 16) 16 
oy AG ee. re itt Tot ern gs oh River Gas— 4110 a aks Someta alas. tae 25 | 30 VP heter “Se asada, = i05 
GrstaNew lst 3°06 F, 3 | ae ba > Baan wees <-- ‘typewr com.-100) 8 4 
@rpt (dea Ry 4 = ase 102 ae 58 1945......5-J/¢106 {109 |/ Amer Writing Paper. 700 oo 9B 4 "taal ered. ea “100 132 3 
ao. Blevated— |. |. | Nor x Un tat Be 19 iP PN 2102 105” be sid, CRN 1, 73 | 24 | Uns preferred i iy ig 
Qe Stock Exeh list ‘Standan d Gas com ..100) 130 |140 qisacney & Sin Gat 2100 10 30 i ~~ anaes 100 13 a 2 
aaeau Elec pret..... 200 sgl] [Ereferred .....-..; o| 155 179 Preferred.......... 100] 110 |125 ||US Cotton Duck... 27) 738 
lat 40 1981, Pog os : 2 st 58 1930........ M-N/@....../112 Bliss Company com 60] 140 1160 |}U 8 zetton aeee m... 190 , ries 
NW'g & F lat latex 498 Bae Pe ny Com.---PO) 140 [Lov || sPreterred,s so ---100} “GS” | 70 
Sunsets in cele ole fo. OTHER CITIES Bond & Mtg Guar-...100 345 [360 ||US Light & Heat... 10|t......| 6 
‘tile Light Peary 100 « 51 -— dh ga Milk.. 40% 118 |120 ||fFUS Red& Refining . WOO * .os0s<hapeee ° 
OTHER CITIES en Oe 100}; Yl) 93 |}Camden Land iS Shipbuilding (wi on Gow ye 
OS sera Bay State yn Tiere 50] 8y 4]] Celluloid Co...... U eoterred (wit? abate Oe en 
1st ge Cy 1931 F-Alz Binghamton Gas 5s ert @ 95 98 }iCent oe ee com.100 5 a Spd sleet 21 "92ig 
ope oe --F-A}i112. {1131s} Brooklyn Union Gas de Preferred. U S Steel Gorp new bs See ie lx hat 
“4 Pte G5 ants é 0 107 sl conv ’07...M-S} 185 |186 Central 1 Foundzy Yoltr st 751 opt he 10 Tob’ 
Ste brad See Stor non Vdig Buffalo ee 3 4 Preferred Coltrs foe BL oot ALES tte ioe ® 
st 5s See Stock |Exch ¢ ‘Fi Th Yip 
phe 0): St oo -100: 71 72%/||ChicagoGas SeeN Y Stk Exck ist caer Roatye 10 Untversnt Tobe 00.100 es 
pe bas (0) Y-. -100 22 92%4|| Cincinnati Gas & Elec100| 100's/101 ||/Chesebrough Mfg Co 100| 420 {440 Pectered. obacee.--t00] 8 _* 
oan iy con By “Bas Solus Ss 106 Consol Gas of N J....100 Poe ar qc tating ) ist preflo0} 90 | 95 Washoe & Saen " 
. urn lt a’ 33. rfid ge 106% Consumers’ LH & Pow— Sekaeen., ee 100 20 4 ee eee eal 197% 138 
Gran ----100] “6i | 68 || 58 1938...........-.. 4102 |103 |Icol& Hock Goaidéi pit 5 x 
P _ Preferred...) 7777 el s Pp ry] 65 | 80 || White Knob Mining. 10 6 
9 ty {Detroit City Gas..... WOT ss casctecdout 1st g 58 1917........ J\@ 85 | 90 Worthing Pump pref.100 118 7 





























Bis Buyer ; 
pays accrued interest. { Price pershare. ¢ Sale price. @ Exrights. #Exdiv, {Sells on Stock Exchange, but not a very active security 





BOSTON STOCK EXCHANGE—Stook Record, Daily, Weekly and Yearly. 
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™ NDS Week's : BONDS R 
eck EXCH'GE |= Range oF 3 Zeng? |i pos TON STOCK EXCH'GE ee 
tiie ‘WEEK ENDING May 20 z Last Sale January 1 WEEK ENDING May 20 January 1 
esi sk| Low vgn oh eee ee Low High 
ee: Telephone 48 se 97%  98%4| 7/| 96% 98% || [llinois Steel deben 5s....1910 6 9 
Am Bell Teel coll tr 4s 3-3 91% 92%| 27) 88% 94 |] Non-convertdeben 53 3 94% 97 
jan Telep oraska 1st 78..1908|M-8 113% Feb’03}....||...... ...... Ia Falls & Sioux C lst 78..1917 128 128 
jan ‘Bich Bn eea Fe gon g 48..1995|A-O 100% 100%) 17] 975 100% |] Kan C Clin & Spr 1st 58...1925 97 1 
red Atoh Top & S Fe fs. .J"ly 1995|Nov 914% 914) 5] 87 91%]|KanCFt 8 & Gulf 1st 78..1908 108 110 
fan cet Light 1st 68. MS eae ee ee Rebeerpeten Kan C Ft Scott & M 68 8 117 119% 
ee Boston Bic ages Ms 110 Feb’04)....//110 110 CM& B gen 4s....... 1934 92 95 
ome sesencose* ¥07| J-DI 104% Apr’00}....//...... ...... Assented income 5s..... 34 81 85% 
Boston 44) 5-5 117. ~Feb’04 Kan C & M Ry & Br Ist 58192¢ 104 104 
905) F-. 997% Jan ’02 KanCS8tJo& C B 1st 7s8..190' 107 108% 
! )04|M-N 101 Mar’03 LR& FtSm ld gr 1st 7s...1905 1014, 101% 
2 716 -A) 1g Jan '03 Maine Cent cons lst 7s 120% 122 
8it-J 112% Apr’04). Cons ist 4s ..... oo eae US UCR ee ° 
= ; Sit pecan 1b tp AbEOs 98 %9|| Mextoan General cons 40. “gall aig “Toi 
be BART setwee ccccts ican Central cons 4s.. 
: gape bean IR {88 i58"|] Become ne S"-""3an 1988 "bn HS 
an Cedar Rap & Mo B 1st 7s eS Bile ijaumapetn Mich Telep cons 58 tr rec.1929|J-J| ............| 75 J’ne’O3}..../]..... yeh. 
lar 20/9-F 78 81 || Minne lec con g 58 Nd-JP 102 ....../104 Mar’O2)....j]...... eee 
eb 05|5-J 994100 {|New Eng Cot Yarn 94 97% 
eb BERGEN ‘sicoes soressfSOe, SAREE ~<a sccscs seuss? New Eng Teleph 6s....... 06 102 102 
an 91A-O0) 100% 1004 Snbsenecece 7 02 102 
br 3iIM-N 104 104% 8) 102% 104% 
an 22) F-A 99% 100 ree | eee Ce ee eee er 
e 7\m-NI NYGN Eng lst 7s....... 05 101% 102% 
on 19211M-8 1st 68 ..... 5 101 101% 
7 = ie Ores By & Nav cong 48.1940) 9D) 22222 222222 |L00% O08 O4|-ne o : 
: t Nor’ reg av con g 4s..1946)/J-D) ...... ....../100% Oct ’02}..../|...... ....- 
aD ae ee Stk ¥ 5s .1915| J-J Oreg Sh Line 1st g 68. ....195 12619 126% 
nD Coll trust refun 48 A-O Repub Valley Ist sf 6s...191 maces eevee 
“4 ‘oh Mil & St P Dub tA ) =< = 1st con gen 4 a ‘ mane 
m Ch M 4 M-N} 1 Savannah Elec lst cons 5s. 192 92 
oe J-D Seattle Elec 1st g 58...... 100 102% 
J-D ‘orrington ist £ 58..... Pa ares 
A-O Union Pac RR &l gr g4s. 100%, 103 
|A-O 1st lien conv 48.......... --|| 94 94% 
A-O ted rus Cony gon Ea 1001 110% 
M-S US Steel Corp 1 yr 5s.1 11] 71% 72% 
M-8' ‘est End Street Ry 4s. 102% 102% 
8 4 ay 10518 105% 
'M-8 ay’ Gold debenture 4s....... 6/M-N Miccce paeane 
A-O} 137 --e-187 18749 RES T)F-Al ...... ....../101% Apr’O4)....|]101% 101% 
A-O} 137 y b’04)....137 137 Western Teleph & Tel 5s. 2\J-J| 99%Sale | 99 99.4} 6] 98%100% 
J-J3| 92% 92%) 924, 92%) 2 0 93 Wisconsin it lst gen 481949/J-J) ............ 87% T*ly ’O1)....}]...... ..-... 
Q-J| 92% Sale p 92%} 1]| 90% 9391] Wisconsin Valley let 7s..1909)J-J| ...... 112% Apr’04)....//112% 112 

































































Norg—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidandasked. { Trust Co. otfs. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 




























































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales Range jor Year Range for 
pays of thel 1904 Year (1903) 
Monda Tuesday | Wednesday| Thursday | Frida For Bonds and Inactive | Week: 
‘May 16 ‘May 1? May 18 May 19 May 20 Stocks see y) hares| Lowest Highest Lowest | Highest 
Baltimore 
*66 68 | 67% 67%| 67% 67%| 68 68 | 68% 68%|Co ted Gas 100} 440) 57%2Jan 5) 73% Apr13|| 58% Dec! 72% Jan 
89 89 |*...... 8923) 85 88% 81 86 | 80 80 {Northern Central...... 60| 156/ 80 May20| 92 Aprl2i| 84%20ct/118 Jan 
iat sccase| concceceeese] 89 8%|*...... 8%] *7% 8%slSea II2100] _77| 8% Feb26| 10% Jan 2\| 10% Deo} 28% Jan 
errr TT) “Y7ig YF) 17° 17-4] cil... .....-| #1642 1733] Do Pret gevensnze--100 194) 15% Jan16) 21% Jan 2)| 20 Oct J 
Gig 6to] *6%...... *6lg 6%)  6¥9 OL 6%9|United Ky & Electric.. 50] 3,550/ 6%Beb24) 8%Jan26)| 8 Oct| 14% Jan 
' 
Fetiatciniia 1 
#449 45 | *44%9 45 | 44% 4410] 44% 449] 44% 45 | *44%2 45 |American Railways.... 50 43% Jan18)] 45 Jan30|| 40% Dec} 52% Jan 
19% 19% 19% 19%] 19% 19%] 1923 19%| 19% 19% 19  19%¢|Cambria Steel ........ 0 18% Jan 6| 21% Jan 23|| 17% Nov| 26% Jan 
ye % % 1g 316) % 0 «=i wench cbabea Consol Lake Superior..100 1g May13| 15,, Febil lgNov! 9%¢Jan 
“a - e  a ~ C, Ssidlaieel ochaae 274i Dref...-....-..2 %Mayi3| 5 i9J % Dec| 40% Jan 
81g Sly 8 "8° Biel Bize Bizg) Sig Sije) 8g 8 %g| Electric Co of America 10 7% Feb 8| 8% J. 71 Oct | 10% Jan 
pe cs Re saavall scwcd, kaekg ache pean:: ett eld zx (Pesan 12%|Gen Asphalt interim ctfs.. 10 Jan 6] 13%Feb 8 10 Dec| 11 Deo 
A” SDFGS, (peeeeegnneasl leteser OES i ERE ng (Seer eee Do pref interim ¢ 80 Jan11] 38%Feb $|| 19 Nov) 36 J’ 
Tig 75 | #71 76 4 yu] 74 74 | *73% +73" 74 |Lenigh Goal & Nav... 621 Jan14| 77 Apr26]| 64 Aug) 79% Fe! 
88 38 | 87% 38 | 37% 37%) 374 37%| 37% 37%| 37% 384eiLehigh Valley.......... 50) 33% Feb26] 839% May 6|| 34% Nov| 45% Jan 
Bs es toga Tyg (ree tag tlie, Br opt Ate *2%  $%g|Mareden Co... 00) 5| 2% Mar 3] 41;¢Jan25/| l%Sep| 4 Jan 
564s 56% 56% 56%) 56%5618 6) 6% 6561546 5Gi56i8,4 56% 56% pennsylvania Rit -——.- 50] 6,129] 55% Mar12| 61'2Jan 27|| 55% Nov) 78% Jan 
37% 87%| 37% 37%| 37% 87%| 87% 87%] 37% 37% 38 1g|Philadelp’a Co (Pittsb) 50 87% Mayl7| 48 Jan22|| 36 Oct| 47% Feb 
5g Bi) Ba B%—] 5%— 5%) 5% 5%] 5916 5% 5% 5%|Philadelphia Hlectric.. 25] 6,963 May 4] 6%¢Jan1 a Aug] 9 Jan 
13° 1 3 gigs... 18%)*....2° 13% *12% 13%| 13 Phila Rapid Transit... 60| ° 22 Jan 6lt15'gJan21|\| 7% Dec| 17% Jan 
20% 214s] 205201119 20%, 2013,6| 20i1;4 20%] 20% 20%! 20114 21 |Reading ........ 20,478] 19%9Marl4] 24 Jan 26|| 18% Nov|s411i1¢ Jan 
#39 38. 39°] 39 39°] *38l5 3919] 39119 8949] “39 40 Do 1st pret 50| 127| 38 Mar 1| 405,¢Jan27|| 36 Sep |4411), Feb 
30% 30%/ *30 31 | *30 31 | *80° 81 | *80 31 | *30 81 Do 2d pret 50| _ 20) 20% Feb19] 331;¢Apri4|| 27% Nov| 404sJan 
49% 50 | 49% 49%] 49% 49%] 49% 49%| 49% 49%| 49% 49%/Union Tracton ... 50| 2,881| 45% Jan 2| 50 Apr 2 40% Sep 47% Feb 
824 824) 81 82 % 8119 81%) 81% 82 | 81% 82 |United Gas Impt..... 22. 50} 1,265] 81 May16| 89% Jan22/| 76 Oct |116%Jan 
SNR NRE BRR FAA SEAT s alae ane *18 22 |W NS baccpnnasnLOOl a danncloadiec. jeosccalucasnd, <ocpantl. 001. aaa ee 
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’s Tr tr 


People’s 
81% || P Co lsté& col tr 


‘, Bid and asked prices; no sales on this day. |j Lowest is ex-dividend. {] Ex-rights. 


t$15 paid. 
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THE CHRONICLE. 














investment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


can be obtained. 


ve street railways are brought together separately on a subsequent page. 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 
’ columns the gg, for the period from July & to and including such latest week or month. 
The returns of t 






























































































































































— 
Latest Gross Karnings July 1 to Latest Date Latest Gross Earnings July 1 to Latest Date 
ROADS Week Current | Previous Current Previous ROADS Week Current | Previous |*° Current 
or Month Year Year Year Year or Month Year Year Year 
oa 7 s $ ¢ € ¢° 
Ala Gt Southern.|istwk May| 51,694) 53,419] 2,635,728] 2,303,288|| Manis & No East|March.....| 41,988 33, 669} 309,418} 263,s89 
Ala N O & Lexasl|Pacitic, Manistique...... April...... 4,665 3,002! 60,997 68,074 
NO & No East.|April......| 180, use 198,520) 2,054,574| 1,912,161] Maryl’d & Penn..|March.....| 22,571] _25,177| 229,304! 218,848 
Ala d& Vicksb’gjAypril......) 94,377) 102,504) 1, 103,303) "965,849 {Mexican Cent’l. t/Mare..... 2,444,961/2 1163, 191/14,909,011)12,944 989 
Vicksb Sh & P. Apel oe. 106,313] 110,962] 1,231,418) 1,069,964] } Mexican Intern. 657,69 4,898] 5,205,131| 5/360;312 
Allegheny Valley|March. ... ‘Inc.|4,857 "Ine.|340,526 {Mexican Ry..... we AprF 30| 130,000 5,000] 4,728,300] 4/427'100 
Ann Arbor....... 24 wk May| 35,310] ' 31,901! 1,686, 430 1,736,619 || }MexicanSouth’u|4thwk Apr) 34,449 Me 205] °940:813|  "820'957 
Atch Top & $8 Fe.|March.....|5,529,512)5, 257, *313|52,095,97 1|47,158,544|| Millen & So’w’'n. Fe ebruary.. 6,183) 4,360 38,801 33,256 
Atlanta & Char../February..| 305,450) 248, 5051] 2,374, 403 2,107,131 || Mineral Range..|istwk May} 11,550) 11,183) 494,084) 470,156 
Atl Knoxy & No.|April......| 56,551] 59,453) 600,789] °579,918 | Minneap & St L.|2d wk May| 38,738 54,965] 2,190,720 2,887,029 
Atlantic & Bir. a] darch.....| 61,147] ....-.-.| = ewe] ennaenee MStP&8 St M.j2d wk May] 103,519) 129,365) 6,058,074) 6,240,390 
Ati Coast Line..i/March.....|1,930,746/1,949,521/15, ty $78 14,461,658 || Mo Kan é& ‘Texas|2d wk May| 268,833] 306,336/15,531,093/15,300,94 
Balt & Ann S L../Mareh.....| 15,44 10,345) 123,974 88,456 || Mo Pac & Iron Mi|2d wk May| 680,000] 661,000/36,625,245/34,336,635 
Balt & Obio......|Mareh.....|5,483,811|5,410,350 48,944:986 46,336,641) Central Branch|2d wk May| 26,000] 16,000) 1,567,000] 1,080,100 
Sangor & Aroosi|March.... | 219, 187,453) 1,531,419] 1,314,567 Total. ....0-+ oS May 706,000) 677,000/38,192,248/35,416,735 
Bellefonte Cent’)/April...... 4,935 5,803 56,883) 54,3911] Mob Jack & KG 8,225 6,361} "351,708 220,286 
Bridgt & Saco R.|March..... 4,272 3,9 34,450) — 38,072 || Mobile & Ohio... 2a wk May| 136,409) 75,661] 6,755, 156 6,642,642 
Butt Roch & Pitts|zd wk May| 136,833) 144,535) 6,461,522) 6,381,955/| Nash Ch & 8t L../2d wk May} 193,032; 191,728) 3,346,961) 8,294,333 
Butialo &Susq...|March.....| 72,908} 85,72 722,44 46,765 || tNat’l RB of Mex|2d wk May| 238,747| 230,514) 9,975,555] $/952'445 
Canadian North../24 wk May) 57,3 54,600) 2,668,7 1, 550 || Nev-Cal-Oregon . A. 10,90 12,753} 140; 905 42.838 
Canadian Pacitici2a wk May| 877,000] 904,000/39,709,136|37,695,799 || Nevada Central..|Marok. .... 1,698) 3,463 23,760] 29808 
Cent’] of Georgia|2zd wk May| 150,340) 143,570 70,566\§ 8,151,738 ||N Y O & Hud Riv|April......|6,319,977|6,565,865)64,760,849|64, 168,530 
Cent’) of N Jersey |March... ..|1,698,380|1,655,331|15,931,457|13,672, Loo n Y Ont & West.|Marcl 534,261) '557,227| 4,905,310] 4,357,911 
Central Pacitic.. 578/13, 175, *430 12,847,305 ||N Y Susq & West|March.....| 227,386 275,577 1,916,608) 1,514,181 
Chattan South’n. 97,443 105,929 Norfolk & West’n/Maroh. ....|2,054,565/1,915,995)16,901,825]15,333,153 
Chesap & Ohio... 14,299,907|12,085,059 || Northern Centrai|March.....| 768,210) 869,210) 7,455,279) 6,807,979 
Ohic & Alton Ry. 8,843,584) 7,683,423 || Nerth’n Pacttic.. |April...-.. |8,575,324|3,574,437|39,653,577|39,212,568 
Chic Gt Western. »227,964) 6,746,273 || Nor Shore (Cal)..|February.. 30,32) 33,284, 389,649 oe 
Chic Ind & L’v.. 3] 4°597,247| 4,379,177 || Ohio Riv& West..|March.....| 17,251! 15;571| 156,207] 143/401 
Chie Milw é& St F 37,306,066|36,063,242 || Pacific Coast Co.|Mareh.. 456,715} 424,113) 4,345,797] 4,117,024 
Chic & North W i '370|41,079,906|37,003,841 || ePenn—EastP&E|Mareb. 0.624, aoe 10138604 85,914,820/87,178,720 
Chic St PM & O.|March..... ‘ 626] 9,022,391] 9,288,823]| eWeat P & E....|Mareh... dne. 1,59}7,200 
Chic Term ‘Tr KR|24 wk Muy| 30,272 3,570] 1,369,967] 1,521,017/| Pere Marquette w 2d wk May oo8, 115 202,257| 9,834,756) 9,544,889 
Cin N O & T Pac.|istwk May} 115,535) 122,743] 5,699,883] 5,074,725 |! Phila Balt & W’ sh)Maroh..... (1, 47°07 1,090,407] 9,974,701] 9,608,701 
Cl Cin Ch & 8t L.|M: 1,714,4% 376) 15 14 3} Phila & Erie..... " 617,126] 5,656,400] 5,031,895 
Peorla & East’p 73 2,1 45 |) Pittsb C C rm £ Lim 2,008" on] 2,108,936)18,353,575/ 17,362,948 
Colorado & South 6,2 Ral &C Fear —_ 7 ~ + rate eRe yf, Pee 
Col Newb & Lau. 5 || Reading Railway|M 2,962,818]3, 105,73 1125,714,6387|22,831,596 
Copper Range.... Goal & Ir Oe ....{Maroh, "279,386|1,698,041)24,427,120]14'284'913 
Cornwall...:.....|Maroh. Total Both ties. 242, 204)4;,803,77:2100,141,807137,116,509 
Cornwall & Leb..|March... 20,824 0,4: Rich Prkeb & P . “ 126,104] '114/202] 1,016,829] "900,546 
Cusabes?é Val Valley anuusry..-| 149,750] 125,193] 1,291,195] 842/194]| Rio Grande Jot.. vebra 8 Bey 58 36,700 411,867 380.464 
env. 0G o. Rio Grande So.../24 wk Ma) 178 ee 2% F 
Kio Gr. West. $/24 Wk May] 298,600) 324,600/14,294,269)15,126.9391) Rone Terao, ...[Maveh...-- |3,595,096|8,680,435|35,463.311|34, 757/683 
Det & Mackinac.|March.... 75,866] 103,247| 717,147] 692,645 St Jos &Gril...../March....| 95,5 128,053} 1,022,013) 1,061,941 
Detroit Seuthern./2d wk May} 20,807| 27,556] 1,347,048) 1,336,715]/St L & San Frang|Mapoh....- 2,988,357 2,693,261/27,610,407/24,114,054 
Dui So Sh & Atl../2d wk ay 41,049] 53,387| 2,198,182) 2,359,767 || St L Southwest ..|\2d wk May) 127,436) 125,532/ 6,792,571) 6,479,146 
at occsncon-| MAO 3,621,333/3,965.956/33,423,235/33,068,069 || St L Van & T H..|Apri 206,482] 214,469) 2,073,570] 1,989,119 
Evansy & i H.. ithwke ‘Api 44,936] 47,139] 1,485,129] 1,445,527/|]San Fran & N P.. awe 99,709 ,437| 1,110,114) 1,056,305 
F’rohild & N’r’e'n|March. ... 3,313 3,651 26,7: 0.506 Seaboard L..|4toWk Apr) 314,370} 297,696/11,130,319)/10,579,589 
Farmy & Powhat|March..... 6,406) 5,226) 58,492 56,276] Southern Ind 577 ADEE neon 100,194} 90,249] 1,081,057] 783,248 
Ft W & DenvCity|Mareh.....| 172,916] 174,069] 2,014,925] 1,923, 333 So Pacific s h. ....|7,223,841/6,881,516/70,927,070/65,785,506 
Georgia RE...... March.....| 229,497] 218,664) 1,919,271) 1,805,449|| Central Pacific ¥... 1,460,659) 1,349,578]13,775,430) 12,847,305 
Ga South & Fla../April......} 127,433) 139,699) 1,425,340) 1,362,9171 Gal Har &§ A.jJanuary...| 580,584) 593,810) 4,221,191) 4,014,019 
Gila Val G & N.. enusry .. 29,078 0,920] 235, oss 179,3 Gal Hous & No Y... 77,226] 99,7 "807:199| 696,201 
Gr Trunk System|24 wk May| 656,669| 619,570/29,468,756/28,809,555} GulfWT&P..\January...| 10,300) 12647 96,570] 106,623 
Gr Tr. West’n.|athwk Apr} 134,315] 158,885] 4° bod 4,151,891/) Louis’a West...January...) 161,517| 161,821) 1,144,280) 1,168,165 
DetGrH &M..jithwk Apr} 25,208) 3,724] 1,039,105) 1,018,209])/ Morgan’s L & T 5 ..| 417,904] 473,086) 2,990,794) 3,013,301 
Great Northern. .|April....... |2,647,901/2 910,014 32,877,501/33,171,739]| N YT & Mex .. y..| 30,0) 36, 92,66 288,262 
Montana Cent’ WApril......| 225,671 996] 1,919,710} 1,748,685}/ Oregon & Calif.|January...| 312,659) 288,974] 2,576,550) 2,344,219 
Total s April...... |2,873,572)3, O91; ,010)34,897,211/34,920,424|] So Pac Coast....Janaaey...| 70,159] _65,523| 631,749 65,16 
QGulfdéSht an lstwk May| | 33,265] | 36,470] 1,566,546] 1,450,607|| So Pac RR Co.. January ..|2,619,233|2,503,802|19,658,844|17,932,714 
Hocking 2d wk May) 113,745] 163,605] 5,029,701] 5,092,128 PacSS. Lines January...) 453,189) ........ 3,405,692] " ........ 
Hous & Tex Coni January ..| 418,230] 460,339] 3,461,608] 3,353,251|] Texé& NOrl....JJanuary...| 302,477] 287,550] 2/253;290| 1,917,719 
H&E W. Texas |January .. rath 81,363} ‘519,274 '555,001||Sontharn Raliwy(2d wk May| $07,209| 789,473!39,679,375|37,169,736 
Hous & Shrevep't January ..| 16,514| 19,041] 124,142] 144,551/|Terre H & Ind...|April......| 151,435] 158,217] 1,742,421] 1,572,780 
Lilinois Central. .|A pril......|3,591,888|3,795,934|39,073,857|37,054,722 | Terre H & Peor..|April......| 42,545, 47,913] 526,449 93,491 
Lilinois Southern] April...... 25,366] | 10,910] '206,466| °124,606|| Texas Central ...|lstwk Mi 8,175 7,362] 666,541] 536,044 
Ind I) & lowa...|Maroh.....| 149;761] 160,517] 1,187,842] 1,320,293||Texas & Pacino..|24 wk May| 166,731] 199,349]10,739,829|10, 305, 543 
Int & Gt North’nj2d wk May| 78,653) 90,961 >, 073'377| 4,869,475 || Tex ts 13, 9,000} | 121,28 118,100 
pinteres (Mex)...|WkApr30.| 118,600] 115,490] 4/326,380| 4,346,610)|'Tol & Ohio Cent .|2d wk May| 67.987] 79,420] 3,098,081) 2,841,080 
owa Central.....24 wk May} 31,852| 43,643] 2'063/252| 2'137;376||Tol P & West ..../2d wk May| 20,730] 23.423] 1/134,624] 1,074,600 
Kauawha & Mich|za wk May| 29:491| 23,414] 1.429546] 1,032/556||Tol St L& W..... 2d wk May} 63,976) 53,263] 2,862,437) 2, 759, 4 
Kan City South’n| March. .... 550,646] 486,695] 4,945,111) 4,590,976] Tor Ham & Buft.|3d wk Apr 9,807} 11,858} 500,868 
LakeErie& Westn|April...... 05.350} 410,298] 4,265,100] 4,000,859 || Un Pac System ../Maroh..... }4,027,994/4,030,67 1/41, 951, 065/37, 333, "617 
Lehigh Val RR. .|Maroch..... |2,694,426/2,803,080/21, 980, 351|18;748,507 || Virginia &So WhlApril .....| | 43,546] | 55.286} 511.105] "498,405 
Lexing & Kast’n.|March.....) 42,105 : 474,388| '404,630|| Wabash .......... wk May| 429/312] 440,211119,954.364/18,382,913 
Long Island .... |March.:--:} ec. |6,102 Inc. '305],855 W Jersey & Sea'e|Mareh.....| 289,910] 283,910) 3,246,970] 3,009,870 
Louisiana & Ark.|Mareh.....| 71,782) 44,618} 508,481) 376,066/| Wheel & L E..... 2d wk May) 70,368) 90,689) 3,780,521) 3,609,2 
Loutsy Hen&st Li\December.| .... -- «ss. .-.| 458,489) 411,597 |] Win’sport & N.Br.| Feber -| _11,694) 14, 113,547} | 125,197 
Louisv & Nashv.|2d wk May| 655,520) 680,370|32,446,885/30,710,120|Wisconsin Cent..|2d wk May J 119,698] 5,602,191] 5,697,847 
Macon & Birm.../April...... 7,299} 10,448) 114,273) 127,623 |fWrightev & T’n..|Marob.....} 19,805) 15,: 140,645) 43,991 
Man’ teed Gr. 1a, |February.. 4,071} 18,179 56,132 94/466 |||Yazoo & Miss. V.|April......| 531,250] 563,304] 6,702,993) 6,137,364 





























VARIOUS FISCAL YEARS, 




















ROADS Gross Earnings |Current Year | Previous Year ROADS | Gross Earnings |Current Year Previous Year 
| i] 

Allegheny Valley.......... Jan. 1 to Mar. 31, Deerease. $37,758 || ; Mexican Railway.........|\Jam. 1 to Apr. 30) 92,080,000) $1, per 

Atlanta & Charl Air Line../Mar. 1 to Feb. 29} 3,435,902! 3,047,261]! |Mexican Southern ........JJam. 1 to Apr. 21) 9,786 974 
Atlantie & Birmingham a/Dec. 1 to Mar. 31) Ah | }National RR of Mexico...|Jam. 1 to May 1 4) 4, 378 8 3, 976, 558 
Bellefonte Central......... an. 1 to Apr. 30) 19,93 24,479 || Northern Central.......... Jan. 1 to Mar. 3 2,185. 125) 2,443,725> 
Chicago & North West. 1... June 1 to Mar. 31! 45,876, "633 41,004,209 || North Shore................ Mar. 1 to Feb. 28 632, 65 538,435 
Chic St P Minn & Omaha..|Jan. 1 to Mar. 31) 2/564, 140, 2,786,502 ||ePennsy., East of P & E...|Jan. 1 to Mar. 31; 26,443,702 2) 27; as 302 
Cumberland Valley........ an. 1 to Jan, 31) 149,750 125,193]; eWest of P& E........... Jan. 1 to Mar. 31| Decrease. 3,000 
International & Gt lassi Jan. 1toMay 14 1,738,172) 1,891,835|)Pere Marquette.......... w|Jan. 1to May 14! 3,785,538) 3,884,026 
Lake Erie & Western...... Jan. 1 to Apr. 30; 1,503,600) 1,540,287/|| Phila Baltimore & Wash... Jan. 1 to Mar. 31 2'948.763 3,063,203 
Manistee & North Eastern Jan. 1 to Mar. 31) 112,135) 102,528 || Philadelphia & Erie....... Jan. 1 to Mar. 31 1,483,216) 1,627,122 
DEIR» nw cancaxcnensocd an. 1 to Apr. 30 20,697) 14,771|) Pitts Cin Chic & St a ag Jan, 1to Mar. 31) 5,684,899 5,642,606 
Maryland &  epauienee Mar. 1 to Mar. 31 22,571) 25,177 || Rio Grande Junction ...... Dee. 1 to Feb. 134,67 124,830 
Missouri Pacitic............ Jan. 1to May 14) 14,614:964) 14,663/890||St L Vandalia & Terre H ..|Nov. 1 to Apr. 30) 1,198,740} 1,184,887 
Central Branch ........../Jan. 1 to May 14 05, Terre Haute & Indianap ../Nov. 1 to Apr. 30 988,20: 933,721 
See Jan. lto May 14| 15,219,964) 15,119,890]|/ Terre Haute & Peoria ..... Nov. 1 to Apr. 30 ; 233, ot 

Mexican Central ........ Jan, 1to Mar. 31| 6,697,337) 6,113,889]/Texas é& Pacitic ............ an. 1toMay 14} 4,231,201) 4,287,318 

exican Eatersntastal ‘1! {Jan 1 to Mar. 31) 1,833; 859) 1,927,866|| West Jersey & Seashore... ow 1 to Mar. 31 711,264 693,766 
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ith eh 


hkesults on Monterey & Mexican Gulf are included from March 1, 1902. { Mexican currency. J Includes — ouri lines 
einas Feb. 16, 1903, m le of road on which earnings are now reported 7,357, agatmst 5,876 miles previguely. 5 Inolad +o se 
Tex. Cent. and its subsid. lines in both years and for both periods. _¢ Covers lines directly ope g Includes the Chicag 
hm omy in both years. t Tnelud ing Say. Flor. & West. Barres = Florida + ~y> ard Sanford & t. Petersburg Rys. — 
ese figures are for 


judes Lake Krie & Det. Riv. Ry. from Jan. 1 both years. 
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Tifton Thosv. & Gulf and Tifton & Rastuenstem, 
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we sa up separately the earnings for the second 
rs Tua table covers 4@ roeds and shows Reeds owe a as " — 
9°72 per cent in the aggregate from the same week Boston & ; Albany b— satitei ae 
last year. to Mar. sone By 2,343, ore 564,475 
<a aak of May wie Sas, | naeae [eae | oe - be oe 7,417,526 7,680,839 1,997,185 2,531,298 
—_———_—_ Ps 3 : Jan. 1 to Mar. 81.... 7,619,973 7,804,998 1,743,442 1,873,790 
Be 35,310] 31,90 3,400/ .....--. July 1 to Mar. 31.-..26,106,225 24,989,258 7;177,965 6,898,761 
Bufalo Rock. & Pitted? ‘Br'300] S *"3,700 bee baa og yy 725 def.8,677 609 
Nerthern....-.. ’ 4 i. “~*~ ewes osee f ) 0 
Canadian Pacifie.-.....| 877.000 ¥ sscone.-| 27,000 pings 8 Seco Bb Man 4,272 3,963 1,740 1,174 
Central of Geormia.....-| 150,340) 143,570 Cmia] - “zteree July 1to Mar. 31.... 36,450 38,072 11,892 18,845 
Castor yostern..... 121'190| 144'461| ...... ..| 99,371 | Suit. R.& Pittbs.b.Mar. 643,019 632,272 275,145 278,422 
ore lis ds Louisv 101,30 100,186 1,114 eee July 1 to Mar. 31.... 5,668,175 5,467,893 2,406,696 2,344,708 
one. a er 30,273 — ae 3,398 | BuMalo&s’squeh.aMar. 73,908 85,728 25,407 35,759 
¢ @ & southern. 86.218} 117, séescont | ae suy 2 i Mar. 31... ape 746,765 246,825 336,018 
jeuver rande sree eee ’ Can ortherm.Mar. 201,900 174,700 59,600 52,300 
ay ary Oe roy tt arene on eeenes 6.749 July 1 to Mar. 31 ... 2 Sie's00 1,601,350 785,200 s54016 
yaluth So. Shore "3 ° Se Canadian Pacific.a.Mar. 3,532,187 3,615,752 850,854 1,258, 
Grand t trunk West. ¢ 656,669} 619,570/ 37,099... =i July 1 to Mar. 41....33,877,136 32,106,405 9,959,096 117714260 
Det.Gd. Hav. & Milw. | Catskill i By.b— 
Hocking Valley.......-- 118,74f| 163,605} ........| 49,860 Jan. 1 to Mar. 31 ... ut 30 def.2 def.4,118 def.4,248 
International & Give. Freee) Sean raza] BGG | Cons. ot Georgina Mar 2,353 826,474 262,358 197,379 
sreanencnne oi] aatate ww July 1to Mar. 31... 7,417,021 7,188,259 1,847,009 1,868,645 
Louisville & Nashville. 7 BR oy ++ ei 34.880 | eee Ato Max Si... 198,228 144,776 26,786 99,688 
Minn. Oe AB. Bios il 108519] 129806) 27 ‘ July 1to Mar. 31.... 589,120 iiss 106,929 6,469 
Mo. Kansas & Texas... 33 é sossecce 38,003 | Cent.of * Jereey.b.Mar. 1,698,380 5,381 685,387 645,934 
Mo. Pacific & Iron Mt.. 680,008) 661.000/ 19,000 ....... 3 July 1 to Mar. 31....15,931,457 13/672 109 6,987,685 5,298,888 
Central — 1366 75°66. seees cocecee + | Central het b. Jan. 1,460,659 1,349,578 428,381 434,130 
Mobile & One se-vauin| 198;03-| 191728 a) July 1to Jan. $1 13,775,430 12,847,305 5,556,998 5,379,556 
. x ;; seee**** | Ohatt’n’ga South. yal 8,403 10,653 def.2,436 128 
sor its| Seuene|. a4 ett July 1 to Apr. 80. 92,616 100,750 def.4,849 7,819 
8,788 8,731 54 Chesap. & Oh'o.b..Mar. 1,657,826 1,603,769 590,413 587,499 
127,436) 125,532 1,904 Suly 1 to Mar. 31.-..14/299,907 12:085,059 4,834,336 4,100,631 
penny 7pe.A72 17,786 a. aie | Chicago & aia, a.Mar. 960,599 874,008 303,884 289,349 
$7'o87|  7praae| msepenel EE July 1 to Mar. 31..., 8,843,684 7,683,423 2,919,068 2,484,564 
20,730 93,423) 52-72 2,693 | Uhic. ag Weer -b.Mar. 719,665 677,566 168,839 209,536 
63,976 263 Pha ieee a SS Jaly 1 to Mar. 31.... 6,377,438 5,842,692 1,634,813 1,656,614 
eaten aspen Be Tt eesenees 10,899 Cala, in4.Loute a Mar. 421,695 467,063 138,199 188,683 
Wheeling & Lake E éErie... 170.388] 90,689) --.---.) 20,881 July 1 to Mar. 31.... Sacasat ari ses 1a as i 
Wisconsin steeeee , : sees = : Chic, M. & 8t.P.a..Mar. 4,038,778 5,770 1,595 
Total (40 roads).....-.-| 7,803,656) 7,507,482, 208,829, 407,655 |. July 1 to Mat. 31... 33,306; 866 6.060243 an mov.esi 13;88;304 
Net decrease (2°72 p.0.)! _ -..- == 208,826 Jaly 1 to Feb. 2v.... 1,066,790 1,156,882 348,675 476288 
* Includes Rio Grande Western. tIncludes Lake Erie & Detroit | Cin. New Orl. & Tex. Pac.—See under oes Ry. System below. 
Riv, BR, in both years. OLCin. Chic. &B8t.L.eMar. | 1,714,480 1,738 329,065 358,127 
July 1 to Mar. 31....15,617,789 14,911,443 2,978,672 SATs 
For the first week of May our final statement covers/ peoriae bt: n.a..Mar. 273,732 265,598 61,708 54,593 
— and ee 5°48 per cent decrease in the aggregate Jaly 1 to Mar. 3:.... ae, a apt ~— — 
from same week last year. Color’do ——: Mar. daé4, 8,911 
7 July 1 to Mar. 31.... 4,487,967 4,588, 277141, 168;910 0 a1.0ar'380 
let week of May. 1904, 1908. | Increase. | Decrease.| Colam-Newb.4 Lb Mar. 21,325 —_ 22,747 3,975 10,808 
| : = - | = July 1to Mar. S1.... 181,794 148.865  49:391 481170 
Copper Rangea ...Mar. y32,636 38,437 ydef.6,668 18,676 
Previously rep’d :88r'da)/ 6,895.350) 7,806,841) 81,254/ 493,745 | “OPEN 1" Mar 3: .- $78,011 277,051” 114,018 128,757 
Ohattanooga Southern... 2.248 TAO ecbaboccd BE tom Lames gaat Mar. 5,345 7,114 866 1,968 
Oin. N.O. & Texas Pac..| 115,585] 122,743) 2.2... July 1to Mar. 81.... 56,232 66,356 16,059 def.39,103 
Gulf & Ship Island. ...... 38,265 1 one Cornwall & Leben.. Mar. 18,3138 20,824 8,146 10,466 
Mod, Jaakyon & K. City | | 3,235) 6,861 1,864 July 1to Mar. 31.... 180,402 179,308 80,174 75,486 
eee OCale---. KC; x +t ioe sr Cumberland Val.b.Jam. 149,750 125,198 6,788 21,860 
Toledo Bt, L. & Weat 59.688} 53,850 6,288 Delaware & H’dson Co.— 
- | ey F & Susqueh.b— 
Total (46 roads)........| 7,300,981 7,724,287 90,219 518,525 Mar. 31.... 1,885,007 1,208,357 682,589 583,044 
NED EOMRW Gl: cateendel Sedesccslii: Lscavees | 423,806 aoe. & Sas: &Adir.b— 
= ih jan, 1to Mar. 31..-. 658,424 698,360 40,110 197,747 








Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all Srzam 
railroads furnishing monthly statements. The compilation 
jncludes every road from which we can get.returns of this 
character, and in that form is given oncea month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—say about the 
%0th of the month. Besides the companies furnishing monthly 
returns we have added this time the roads which make 
quarterly returns, 


—- Gross Earnings.—. —-—Net Earnings,——~ 
Current Previous Current Previous 
Year. Year. Year Year. 
Roads. $8 $ $ $ 
Alabama Great Southern—See under Southern Ry. System below. 
Allegheny Valley... Mar. Inc. 4,857 - Dec. 45,098 
Jan. 1 to Mar. 31.... Dec. 37,758 Dec. 128,056 


AnD Arbor.b Mar. 144,650 197,507 34,529 80,543 
July 1 to Mar. 31.... 1,460,068 1,494,441 451,413 514,369 
Atch.T.4&8. Fe.b..Mar. 5,529,612 5,257,813 1S oe aes +1,815,558 
July 1 to Mar. 31....52,096,971 47,158,644 12042013 118499223 
Atl’ta & Ohar.A.L.a Feb. 305,450 248,051 108, ~ 77,145 
July 1 to Feb. +9.... 2,374,408 2,107,131 861,655 731,778 
Atl. Knox. & No.a Mar. 63,9238 63,063 16,807 12,670 
July 1 to Mar. $1.... 544,288 520,465 102,157 88,783 
sAtlantic & B. Ry.a. Mar. ee ensgunas TSBBR sc cccccce 
Deo. 1 to Mar. 31.... 282,708 ........ i. Ga ae 
wagenh Cones L.a.Mar. 1, saves 1,949,521 849,538 865,856 
July 1 to Mar. 31....15,198,978 14,469,658 5,761,539 5,048,027 
“wl Annapelis 


Short Line.a..... Mar. 15,444 10,345 5,587 2,063 

July 1to Mar31.. 128974 88486 40,954 sas 
Balt. & Ohio Co.b.Mar. 5,483,811 5,410,350 : 201 1,996,632 

July 1 te Mar. 31... 45,968,088 46,586, eat agree 17°23. 701 

Bangor &Aroost’kb Mar. 219,562 86,221 

Mar, 31.... 1,531,419 1.51087 577388 490,920 

Bellefonte Centr’! bApr. 4,935 1,100 1,628 


Jam. 1 to Apr. 30... 19,037 24479 4,528 10,253 








































tn. Y. Kean tnt 
Jan. 1 to Mar. 31.... 348,427 300,544 59,562 128,511 
Del. Lack. & Weatern b—Leased lines in New York State. 
Jan. 1 to Mar. 81.... 2,054,043 2,399,8 947,878 1,825,518 
July 1to Mar. 31.... 7,706,804 5,723,186 4,043,253 2,228,122 
8yr. Bing. & N. Y. b— 
an, 1 to Mar. 31.... 266,843 272,875 118,922 Pay 867 
July } to Mar. 3:..... 867,911 750,557 310,489 21,871 
{ Den.#Rio G’de.b.Mar. 1,182,986 1,352,985 402,926 pro 
July 1to Mar. 51....12 "478,069 13,145, 239 4,756,976 5,236,892 
Detroit & Meck’o.aMar. 75,866 103,247 21,409 50,345 
July 1 to Mar. 31..... 717,147 692,645 232,308 225,748 
Dal. Bo. + & Atil.b. Mar. 190,508 226,352 50,617 87,795 
July 1 to Mar. $1.... 1,928,158 2,039,545 588,715 742,364 
Dunk’: All, V.& Pitts.b— 
“Jan. 2 1 to Mar. 31.... 55,552 62,041 5,409 4,103 
July 1 to Mar. 31.... 221,603 228,523 64,129 yer 


Erie.a.....-- « seece.Mar. 8,621,833 3,965,956 598,674 1,268,602 
Sauy 1 to Mar. 31....38,428,235 33,068,069 7,886,584 10,649,197 
Fairchild & N. East.Mar. 3,313 3, 651 395 2,106 
Joly 1to Mar. 3) .. 26,742 30,506 6,710 9,237 
Farmv.& Powb’t’naMar. 6,406 5,226 def.334 def.1,100 
yuly 1to Mar.3i .. 58,492 56,276 def.4,083 "285 


W.&Den.City.bMar. 172,916 174,069 29,637 27,488 
Pee y 1 to Mar. 31.... 2,014,925 1,923,382 652,909 447/278 


esee & Wyoming. b.— 
— 1 to Mar. i 19,582 20,506 6,070 11,356 
July 1 to Mar. $1.. 88,206 87,216 50,149 59,714 


iaRR.a... Mar. 929,497 218,664 78,901 _ 68,006 
—— lto Mar 31... 1,919,271 1,805,449 595,077 636,806 


Georgia South. & Florida—See under Southern Ry. System below. 


Globe&N.aJan. 29,078 30,920 9,749 18,021 
—o5 1 to Jan. 81... 235,588 179,385 131,401 108°395 


1 of Can...Mar. 2,100,381 2,385,558 501,249 793,726 
>e “aaiy 2 to Mar. 31.-..20°372,472 20,145,256 5,065,528 5,847,863 
+ Trank West...Mar. | 478,377 . 476,917 99,276 | 63,778 

ae 13,394 497:906 456,960 


Say 1 to Mar. 31.... 4,0 3,692,904 , 
t.@r.H.&Mil.Mar, 71,051 104,680 _ nil “ine 
Sari to Mar. 81.... 957,644 921,106 213,823 251,715 


Ship Iel...a.Mar. 160,560 144164 38,894 52,001 
Gas diy 1 to Mar 31... 1,888,429 1,263,365 482,817 452.089 
ockin } .Mar. 463,459 476,277 451,965 157,402 
? uly 1 Valley a, Man 4 Aaanes 4,266,197 1,494,667 2,469,708 








480,339 86,447 
noms ito Jan. 2. 3,401/608 8,358,251 993,640 1,218:521 
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urrent 
Year. Year. Year. 
Roads. $ 8 8 
ae a ee 69,903 81,363 ety 
July 1 to Jan. $1.... sisa7a 555,001 87,168 
Houst.& oe: b..Jan. 16,514 19,041 5,265 
Jaly 1 a 31.... 124,142 144,551 37,847 


87,186 
$1.... 1,187,843 1,820,298 241,781 


Sie niy Manhet- 
erated »b 

to Mar. yee 3,845,121 3,230,064 2,235,298 
say ito Mar. 31....10,441,583 8,036,548 6,127,744 


Towa poetral 2 _-~ Bae. 216,087 218,873 ré47,242 
July 1 to Mar. 31.... ae —. 270,682 


Ind. 111. ¢ py -Mar. 160,517 
EAs pod 0 


wee Mich.a.Mar. 480 31,975 
July 1 to Mar. 31.... 1,200°350 809'509 :162,097 
Kan.Oity South.a..Mar. 550,646 486,695 150,684 
duly 1 to Mar. 5 7 es Pa ytat 4,590,976 1,392,068 

L. yam g omy & Moriah b— 


to Mar. 31.... 27,484 21,948 7,678 
Jaly ito Mar. 31... 87,583 62,123 def.22,907 
L. e & wick, South. b— 
to Mar. 31.... 8,365,284 8,391,141 2,310,594 
Jay i to Mar. 31....26,112,483 24,586,293 5,988,728 
Lehigh Valley RR.—See detailed statement below. 
mae - 4 & East. b..Mar. 42,105 50,768 15,563 
July 1 to Mar. 31.... 474,888 — 125,769 
—_- ey sn 


to 
July 1 to Mar. $1.... 4,954,475 4,648,620 793,038 


Louis’na & Arkan.aMar. 71,782 44,618 a7.818 
July 1 to Mar. 31.... 508,481 ioe 136,323 


Louisv. & Nashv.b.Mar. 3,246,607 3,084,874 1,141,035 
July 1 to Mar. $1....28,282,051 Petit 9,255,734 

Manistee & Gr. Rap. Feb. 4,071 18,179 def.5,238 

July 1 to Feb. M59. 56,182 94,466 def.19,573 

& No. E.a.Mar. 41,988 32,669 20,576 

Jan. 1 to Mar. 31.... 112,135 sy ond 52,928 


we te ee” 4,665 def.657 
DOscce 20,697 12771 3,076 


Maryland & Penn..Mar. 22,571 25,177 4,451 


ce Mexican Cent.e..Mar. 2, py 2,163,191 721,955 
Jam. 1 to Mar. $1.... ntl 6,118,839 1,684/369 


ce Mex. Internat’l...Mar. 7,698 692,898 311,315 
Jan. 1 to Mar. 31.... 1,835/859 1,927,866 789,505 
Millen & Southw.a..Feb. 6,188 4,860 8,125 
shines 1 to Feb. — 38,801 33,256 14,479 
Mineral Range.b... 49,324 48,696 6,417 

July 1 to Mar. a. 433,887 413,007 41,211 
Minn. & ey “4 235,463 235,868 w101,657 
Jaly 1 to Mar. 31.... 2,216, 374 2,546,821 w886,013 


M. 8t. P.&8. om. M.b.Mar. 468,817 562,785 168, Ty 
July 1 to Mar. 31.... Fp anya 5,452,013 2,580,199 


en-t Petes. a.Mar. 1,397,426 1,332,579 261,499 


Mo, Pac. eee. pee. 3,645,178 3,511 023,679 
Jan. 1 to Mar. 31....10,700,964 10'195/890 2376-778 


y Mob. aks &K.O.Mar. 39,950 ........ 20,691 
i Jan. 1 to Mar. 81... 312,159 conceens 134,242 
Mobile & rine under Southern Ry. System below. 
Nash. ay b..Mar. 900,550 852,641 211,197 
July 1 to Mar. 81.... 7,665,082 7,064,354 —— 


eNat’l BR. of Mex.. Mar. peee.70e 1,007,683 332,207 
— 1 to Mar. 31.... 2,947,496 2,640,472 876,318 





F Napialhi sacs: enable 








Rev. n.a.Feb. 7,768 8,949 339 

— 1to Feb. 29.... 180,002 130,085 52,2380 

Bevada Gentes. ..Mar. 1,698 3,468 def.149 

: July 1 to Mar. 31.... 23,760 29,808 3,682 
i Mow>.Dutah. &Conn.b— 

ae Jan. 1 to Mar. 81.... 38,939 41,951 4,764 

i July i 4 Mar. 31.... 129,554 135,820 19,169 
* Bouse ¢ — York b— 

* Jan. 1 to Mar. 31.... 80,081 79,989 def.15,671 

es New ges Northernb— 
bs Jan. 1to Mar. 31.... 221,145 234,434 23,962 


Mar. $1.... 755,672 736,634 88,305 
~— Some Seaean 


N.Y. ap >) 8t. Louisib— 
Jan. 1 to Mar. 31.... 2,081,039 2,145,812 415,259 
July 1 to Mar. 31.... 6,343,401 5,922,746 1,321,647 1 
B.Y.N.H.& Hartfordb— 
Jan. 1 to Mar. 31....10,605,281 10,878,172 1,976,663 


ae es 


BM. ¥.Ont.& West.aMar. 534,261 557,227 111,698 
July 1 to Mar. 31.... 4,905,310 4,857,911 1,070,026 
N.Y.& ec} “ol 
Jan. 1 to Mar. 81.... 20,854 23,408 def.3,831 
July 1 to Mar. 31.... 87,299 82,704 def.1,696 
N.Y. & Rosheaeg B.b— 

Jan. 1 to Mar. — 25,198 28,089 def.17,808 
B.Y.8us. & West.a.M 227,886 275,577 88,201 
July 1 to Mar. 31... 1,916,608 auaneee 728,509 
ee 4 Weeta.o. Mar. 2,054,565 1,915,995 784,070 

July 1 to Mar. 1 1e'g0ea8 15,338, 153 6,346°708 





Tilinois Oen' --a.Mar. 4,090,660 3,958,657 1,204,285 
July 1 to M: Mar. ag eager pie 9,884,219 


Mar. Dec. 6,1 Dec. 68, 
Mar. 31.... etree £102,800 4f.199,479 





-— Gross Earnings.—. —— Net Earnings.—~ 
Current. Previous 0 Previous 


Year. 
8 


det.767 
16,289 


“8772 
1 6 
10/183:488 
207 
378,887 
1.706, o08 
4,777,845 
r63,2 
rbee805 
12,797 
43,119 
105,143 
1,235,255 
1,039 
667 


2,566,846 
7,036,236 


25,499 
166,368 


1,186,247 
8,630 
108,944 
1,037,573 
8,866,206 
718 
def.7,024 
15,975 
48,727 
def.1,711 
def.1,880 
7,369 
605,211 
1,557,955 
312,303 
784,278 


278,493 
2,738,257 
328,861 


July 1 to Mar. 81....13,916,093 ety — conhe 3,853,659 


t , 
1,164,448 
3,241,715 


ocsccene 


208,762 
2,035,509 


407,624 
890,071 
1,770 
57,981 
922 
10,691 
12,589 
41,959 
5,610 


def.28,267 
28,816 


b— 
1 to Mar. 31....17,231,453 18,696,882 4,129,398 5,278,567 
July 1 to Mar. 31....58,440,872 57,602,664 16,657,247 18,148,959 


492,826 
1.428012 


2,124,723 
656 


July 1 to Mar. 31....35,788,255 34,473,628 9,348,640 8,971 


’ ’ 
158,368 
1,078,957 
6,268 
17,471 
def.19,335 
127,167 
725,713 
759,242 
6,068,170 


Northern Central bMar. 768,210 869,210 57,296 192,496 
Tan ito Mar. 31", 2185825 9448725 156008 479/608 
North Shore (Cal.)bFeb. 30,3231 38,284 def.13,985 4,632 
Mar. 1to Feb. 29.... 682,652 Seuss — 192,685 
Ohio River & West Mar. 17,251 | 18,571 5,407 
Sun ite Mar di. 196907 14840L «4's | 48776 
Pacific Coast Company -See Miscellaneous Companies. 
= errs 
Heer TIME REMAP 9,694,406 10,138,604 2,080,419 32,704,019 
a eran 31. .26,448°702 27°986-908 2480-015 8:385,018 
Westof Pitts. &E.Mar. Dec. 87,800 Des. 431,000 
Jam. 1to Mar. 31.... Deo. 88,000 Deo. 1,023,700 








Gross Earnings.— ——Net 
“CO Previous 






Current Current 
Year. Year. Year. 
Roads. 3 $ 8 







iPere Marquette.a.Jan. 780,584 808,108 96,408 93.998 

Phil. Balt. &Wash.bMar. 1,047,307 1,090,407 190,118 95 
éauiste 
361,237 






Jan. 1 to Mar. 31.... 2,948,768 3,068,263 374,314 
Phila. & Erie.b.....Mar. 535,850 617,126 106,358 
Jan. 1 to Mar. 81.... 1,483,216 1,627,122 201.333 


Pitts. 0.0. 4&8t.L.aMar. 2,009,971 3,108,036 
Jan. 1to Mar. 81... 5,684,800 6642008 977/08 12onae 











Bal ee Fear.a. Mar. 767 seeccess 2 
Say lto Mansi, «s7o0n m2 18,609 conse 
Reading Company. Ese 
Phila & Rend’z. b.Mar. 2,963,8 05,781 1,197,398 1 





July 1 to Mar. §195°714,687 ab.8s1.a00 9,896,417 7, 7 
Ooal & Iron Co.b.Mar. 2,279,386 1,608,041 34,168 332,696 
July 1 to Mar. 31....24,427,120 aaeenis 2,139,510 1,697,501 
Total both Co.’s.bMar. 5,242,204 4,808,772 1,281,566 1,552,699 
July 1 to Mar. 81....50,141,807 87,116,509 12,085,927 9/533.818 
©0.B..00-MAP. — ceneecee —ennveone — 116,868 _ 110; 

July 1 to Mar. 31.... cocesces’ By 1 
Total all Co.’s.b.. Mar. wpsccens . Lm 1,668,884 
July 1 to Mar. 31.... BS AES 18,005,388 10,561,444 
Rich. Fred. & Pot..Mar. 126,104 114,202 | 48,92 35,718 
July 1 to Mar. 31.... 1,016,829 900,546 814-395 264781 
Blo Grande Janct. Feb. 36,758 86,709 £11,027 £11,013 
Deo. 1 to Feb. 29.... 134,676 124,830 £40,403 £37449 


















































Bio Grandes South.bMar. 86,473 38,194 15,701 ita 
July 1 to Mar. 81.... 348,980 rng 148,244 

Rock Island Co.a...Mar. 3,595,696 3 850,636 1.381381 
July 1 to Mar. 31....35,462,811 36:787,688 10,206,142 18,068,319 

Rutland RR. b— 


Jan. 1 to Mar. 31.... 480,437  497,3 94,510 98,948 
July 1 to Mar. 31.... 1 809,926 1.65, a 591,488 525,209 
8t. Jos. * Gd. Iel.b.Mar. 95.577 12,262 36,680 
July 1 to Mar. 31.... 1,022,013 1,08u bal 184,166 409,191 
96, I & Gon Br. Cinatad ’ 
Ohio. & E. Ill )a..Mar. 2,986,257 2,698,261 947,363 837,518 
Jaly 1 to Mar. #1 .27°810,407 24,114,054 9,080,008 8,516,456 
St.Louis py y -Mar. 593,627 672,898 102,827 132,930 
July 1 to Mar. 31.... 6,014,028 5,603,162 1,911,775 1,556,967 
8t. Louis Van. & T. H.b— 
Jan. 1 to Mar. Shes 589,658 593,040 108,929 172,585 
July 1 to Mar. 31.... 1,867,088 1,774,650 389,139 540,805 


San Fr. & N. Pac.a. san 79,141 84,898 def.6,525 22 
July 1 to Mar. 31.... 1,010,405 961,958 204,104 258,784 
Seaboard AirLineaMar. 1,282,667 1,197,388 376,113 367,850 
July 1 to Mar. 81.... 9,979,015 9,469,533 2,523,617 2,550,448 
South Buffalo Ry.b— 


Jan. 1 to Mar. 31.... 62,246 41,288 def.2,415 2,780 
July 1 to Mar. $1.... 156, 438 136,696 31,318 49,720 
Southern Indiana.bMar. 110,867 92,485 41,651 54,626 
July 1 to Mar. 31.... 980,868 692,999 427,541 359,219 
iSouth. Pac. Co.a..Mar. 7,228,841 6,881,616 1,548,355 1,318,814 
July 1 to Mar. 51... 70,087.07 0 65,785,508 mee we 
Central Pacific. b.Jan. 60,659 1,849,578 
July 1 to Jan. Se 3970-480 12,867,805 5,806 303 5570168 
Gal.Har.&8’n A.bJan. 580,584 593,810 118,422 114,485 
July 1 to Jan. 31.... 4,221,191 4,014,019 611,311 771,893 













Gal. yyy ag Jan. 77,226 99,724 3,277 35,102 
July 1 to Jan. 31.... 807,199 yoo oon) 239,805 242,024 
Gulf WT. aechnen. 10,300 12,547 def.3,792 def.1,530 
July 1 to Jan. 31.... 96,570. 106,623 2,840 7,698 
Loaisiana West.b.Jan. 161,517 161,821 273,080 69,166 
July 1 to Jan. 31.... 1,144,280 1,168,165 403,273 512,032 
M’g’n’sLa.&Tex.bJan. 417,904 478,036 145,657 241,738 
July 1 to Jan. 31.... 2,990,794 8,018,801 1,160,576 1,480,541 
N. ¥. SE & M.b.Jan. 80, 447 10,863 
July 1 to Jan. 82.... 992,060 2gs's02 74,821 124,280 
Oregon & Oalif.b.Jan. 312,659 288,974 62,448 58,673 
July 1 to Jan. 31.... 23,576,550 2,344,219 913,399 651,434 
So. Pac. Coast..b.Jan. 70,159 65,528 254 def.39,665 
jay i to Jan. $1... 681,749 sesiel 185,580 df. 285,505 
80.Pac.RR.Co.bJan. 2,619,383 2,503,802 929,733 722,016 
Poay 1 to Jam. 31....19,658,844 17,932,714 8,236,628 6,924,587 
8o. muah Lanenedon. 453,189 onesase T4772 —wwnnvnne 
July 1 to Jan. 31.... oe coccceee 800,758 — an nveee 
Texas ° Orl.b.Jan. 287,550 roses 51,983 
July 1 to Jan. 31.... 2,398,290 1,917,719 524,11 323,585 
Southern Railway Syst.— 

— Railw.aMar. 4,054,980 3,815,915 1,075,417 927,340 
July 1 to Mar. 51. 54,565,006 $2,028,391 9,843,950 8,878,106 
Mobile & Ohio.a..Mar. — 647,399 729,020 178,430 _ 370,921 
July 1 to Mar. 31.... wooed 5,706,915 wee 1,977,060 





Cin. N.O.&T.P.a.Mar. 573, 526,899 188,272 
July 1 to Mar. 31.... 5,030/204 4,384,179 1,172.49 1,005,304 










Ala. Gt. South a..Mar. 260,373 233,853 55,073 69,115 
July i to Mar. 31.... 2,885,872 2,009,915 506,074 <= 
G p Mhaepirmon a Mar. 187 — 159,691 36,188 
Fuly 1 to Mar. 31.... 1,297/007 1,223,218 836,463 327,253 
= island Railway b 
— to Mar. SL... 37,738 39,807 def.15. def.3,129 





868 
July t 4 Mar. 81.... 144,155 183,277 def.11,401 13,858 

Staten Isl’d Rap. Tr. b— 
1to Mar. 31.... 148,801 147,089 57,087 41,483 
Stiy ito Mar. 3i.... 498013 447588 199,666 177,658 

H, & Indianap.a— 
— Tr to Mar. 31 +4 492,890 468,079 74,6387 _ 59,419 
July i to Mar. _— 1,590,986 1,414,663 449,723 393,797 

te & Peoriab— 

= et > Mer ol 153,465 141,016 14,987 1,783 
Saly i to Mar. 81.... 483,904 445,578 86,281 36,495 

















fexas eae. Apr. 45,165 46,221 3,951 14,886 
pay it i 30°. ese’ 366 sis'oe2 173/468 ee 
& O. Oent.a.Mar. 24 | 297,018 51,955 
“i % to Mar 31... 2.707901 2,405,706 a a 
tb 91,87 95,6380 
OTe Veet Boe, 1,094:598 1,028:761 281,761 saris 







Tol. 8t. L. & bn Pr aoe 266,480 108,878 





027,994 4,080,671 1,699,649 
cUmy 1 to Mar 31... Bi..-.41951,008 oF388, 4 19,202,110 wai 
Vircinia & So’thw.bApr. 43,546 12,169 a2 








July 1 to Apr. 30.... 511,106 458/408 161,296 
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Earni 
Gross Earni: — —— Net Lo nase wots * 
<3 ngs. —~ — mings —zInt, Rentals, ee. —~Bal. of Net Earn 
Year. Year. Year. Year. Year. Year. Year. Year, 
Roads. g § $ 8 Roads, 8 8 s s 
_-scsee Mar, 1,750,617 1,706,631 916,753 460,149 | Delaware & Hudson—(Con,)— 
bia pss Mar. 31...-17,311,699 16,741,282 8,964,185 4,386,022 Rens. & Bar. & J aie + dias; donee, teas 
Beash.bMar. 289,910 283,910 37,018 718 wont 408 4f.126,008 
Wages to Mar. Sia. THRO Gosves 1g;206 © $8106 |W. Y. & Canaaa— ; : 
West, N. ¥. & Fenn) 1,168,855 1,175,946 def.82 788 def.70,988 pettoag seen sose ae sae 
once S75 ef, wat 
jm it ser 31... saan.0r? 3/664,724 00,778 det.67,400 se as Tto Mar. 1... 8 ag7t 13307 sden01 713 
b.Mar. 336,488 93195 | daly ito Mar. 3i.z. 1,624°496 1,887451 2,218°70e 
Wage a ie BL. 9,386,398 2,093,640 uae 788,489 | yr. Bing. & N.Y. ps oe cr ee 
i 11,694 _ 14, 4.465 052 an. 31... 4 46,405 17 
Wey rte Fo No.Br. ye ed 113547 125,197 20,026 39's08 July } e Mar. $1..... 187,076 138,109 fats Hier 


Wisconsin Cen onto 519,080 568,414 139,333 213,353 
nly 1 to Mar. 31.... 4,871,291 4,896,753 1,520,099 1,774,151 
nn.bMar. x19,805 «15,266 8,748 4,777 
Wrigne Te Mar. B1.-.- 140,665 x143,001 autat 60,491 
Yasoo & Miss. Val.a. Mar. 672,085 1704 94,573 vai 
__Suly 1 to Mar. 81.... 6,171,743 5,574,082 1,659.978 1,411,340 
alet —Tetearnings heregiven are after deducting taxes. 
b Metearnings heregiven are before deducting taxes. 
e These figures are in Mexican currency, and are convertible into 
god at the current rate yoo! exchange. oldies a 
after deducting taxes! is $45,275 and $40,853 for 1904 
at ib0s respectively for March, and from Julv 1 to March 31 net 
is a7077, 184 this year against $878 8,832 previous year. 
¢ Results on Monterey & Mexican Gulf included from March 1 erty, 
and Cuernavaca & Pacitic, Rio Verde Branch, etc., since Jan. 1,'1903: 
yer pod per cent of gross earnings. 
adenine eatin ort Lia syiat ted tgareetorpeovon | 1m 
of the n 0 8; ci ‘or previous 
44 cod been revised to conform to the new basis. = 
h Includes Iron Railway Co.’s earnings in both years. 
ouston & Texas Central and its sobedieny lines are included 
be fo for the month and for the period from July 1. 
Shove Agures namie results on the Buffalo & Allegheny Valley 


P ovr results on former Southern Pacific of Lo Southers 
Pasific of California and Southern Pacific of New Mexico 


r For Mareh _ oy income is deficit 0.708 wate year, against 
94.888 last year. m July 1 to March 3 I sdditional income this 
year is $33,706 Salaun 366, in year. 


These figures are for the consolidated com including the 
Tifton Thomasville & Gulf and Tifton & Northeastern. , 
ws The Albany & Hudson figures include also the earnings of Lacka- 
anna & Susquehanna. Cooperstown & Oharilotte Valicy and the 
New ow York & Canada figures include earnings of Chateaugay & Lake 


Including earnip, ~ ony Savannah Florida & Western in both years 
and my Florida Sou n and Sanford & 8t. Petersburg Ry. in both 


years. 

v For March onguane income is memes this year, against $7,04! 
last year, From J 33,86 to March 3 ditional income is 996.737 
this year, against $1: 361 1 last year. 

x Includes $386 “‘ other income” for March this year, against $460 
last year. From July 1 to March 31, other income included, amounts 
to $4,717 this year, against $4,085 previous year. 

y Earnings decreased on account of strike at some of the mines dur- 
ing i of March, and expenses increased owing to severity of 
weather. 

tFor March, 1904, taxes and rentals amounted to SeeeTAs, 

$187,364, after aecaene we Stag net for March, 1 
ae ot ye appl pee ge ae to March 81, 1904 
d rentals amounted to 1,740,695 car, agst, $1.61 sss 
tienes Sitnoting which, balance is $18,673, 
coun ¢ $16 771. 
i Includes tom Erie & Detroit River Railway for both periods. 
{7 Includes Rio Grande Western for both years. 


Interest Charges and Surplaus—The following roads, in 
addition to their gross and net cocuaney etree in the fore- 
going, also report charges for interest, &c., with the surplus 
above or deficit below those charges, 


-—Int., Rentals, etc.— —Bal. of Net Earn’gs.— 


Ourrent Previous Ourrent Previous 

Year. Year. Year. Year. 

Roads. $ 5 $ $ 

Ann Arbor.......... Mar. 31,547 26,883 *3,701 58,709 
Atlantic& Birm..... Mar. C2Gs = s- euswet we 7,667 concccee 
Dec. 1 to Mar. 31.... 35,042 =e... - ° BOSCO caciccas 
—*, oe. Apr. 305 433 795 1,195 
Jan. 1 to Apr. 80.... 1,220 1,782 3,308 8,521 


soagen & Atbany— 
fan. 1to Mar. 31.... 839,977 836,462 *d£.395823 “df.182866 
jay 1to Mar. 31.... 2,506,929 2,495,028 *af.268295 *328,142 
Boston ¥ Maine— 
Jan. 1 to Mar. 31.... 2,063,510 2,040,430*df.207,186 def.*63,635 
July 1 to Mar. 31.... 6,153,766 6,102,676 *1,410,960 *1,154,832 


pei Boy. B. & & n2— 


Jan. 1t Reece 15,900 14,584 *df.21,460 *df.10,672 

Bt A Sas & Macken Riy. Mar. 543 507 1,197 667 

to Mar. 31.... 4,621 4,651 7,271 9,194 

Buffalo & B'equeh.. .Mar. 12,459 12,256 *25,133 *34,013 

July 1 81.... 110,679 111,085 *257,531 “297,209 
Oatekill Seanmaie By. - 

Jan. 1 to Mar. 31.... 2,160 2,110 def.6,278 *def.6,300 


ee ty 
Oder. 31 31.... 57,608 
jay ite Mar. 31..... 136,616 115,873 *def.7,084 “aE aaSTi 


Cent. of oy Renee - Jaen. 97544,848 511,078 140,539 134,856 
July 1 to Mar. 31....74626,882 14141,624 2,360,808 1,157,264 


Rss 726 *df.12,130 *def.7,| 


Olev.0in.Ch.&8t.L.Mar. 234,849 PE tity 94,196 101,867 
daly 1 to Mur. 31.... 2,139,364 2,143,969 839,308 1,293,153 
Peoria & East....Mar. 33,689 eres 28,019 20,904 
July 1 to Mar. 31.... 303,195 303,19 138,849 193,149 


Range...... Mar. 8,437 5,875 at.18 100 12,801 
a -* 1 to Mar. 81... 68,250 cer 4 45,768 78,882 


Cornwall 4 Lei 175 3,946 3,971 6,520 
daly 1 to Mar SL se'oa1 mae 63238 39,992 
Delaware rs Hudson— 


Susquchana— 
Jan. 1to Mar. 81.... 836,486 310,370 346,108 272,674 





tea. 6B. @ de..Mar. 331,232 
to Mar. 31... 3,590°016 


Dul. v4 ie & Atl.. Mar. 88,641 
July Mar. 31... 797,775 


Mar. 31.... 3,607 
Jay ito Mar. 31.... 10,729 
Genesee & Wyoming— 
Jan. 1 to Mar. $1.... 7,259 
July 1 to Mar. $1.... 21,346 
Georgia BR........Mar. a52,823 
July 1 to Mar. 31.... a467,293 
Gulf & 35 Tel..... Mar. 21,035 
Jaly 1 to Mar. 31.... 180,531 
Hocking Valley..... Mar. 77,803 
July 1 to . 81.... 740,756 
Indiana Ill. & Ia... Mar. 17,883 
Mit ide Mar. 31.... 160,500 


Go. (formerly e auhat® 
tan ievated)— 


332,354 5.9 200, 
2,952,808 11,950/300 D isacnone 
88,641 *df.37,218 + 
794,775 *08.206800 “at aenes 
3,675 *1,882 *, 
11,085  *53,680 “21,668 
20290 def.1,189 
me x /808 38768 
078 e 
use377 "197,836 rest 


17,992 *18,844  *34,358 
188,448 “311,162 *815/173 


82,429 *77,910 * 
759'018 *1,106:399 *1,195°950 
17,833 03 
160500 81/381 ana'aee 


jem. 190 Mar, $1....x2127,186 «748,572 *202,012 * 
to Mar. 31.-..x5220,190 28,186,595 *1,107,290 * 183-461 


uate at Mich... Mar. pop hed 
July 1 to Mar. $1.... 185,042 
L os & Moriah— 
Jan. 1 to Mar. 31.... 694 
July i to Mar. $1.... 2,082 
Lake Sh. & Mich. $o.— 
Jan. ys Mar. $1.... 1,440,000 
July 1 to Mar. 31.... 4,502,925 
Lo telana RR.— 
to Mar. 31.... 08,480 
July i = Mar. 31.... 1,308°052 


Louisi’na & Arkan.Mar. xa eee 

July 1 to Mar. 81.... py ov 7 
Manistee & No. E.. Mar. 

Jan. 1 to Mar. 81.... 19/328 
Maryland & Penn..Mar. 2,875 
Mineral Range......Mar. 9,446 

July 1to Mar. 31.... coe 


Mo. Kan. & Texas.. Mar. 343, 
July 1 to Mar. 31.... 2,983,762 


Mob. Jacks. &K.C.Mar. 15,784 
Mashv. Ohat.&8t.1. Mar. 149,581 
July 1 to Mar. $1.... 1,847,083 
Nev.-Cal. n...Feb. 2,162 
July 1 b. 99.... 17,475 


Newb. wanes &OConn.— 
Jan. 1 to Mar. 31.... 4,678 


July i to Mar. 31.... 14,130 
NewJ eg yy New York— 

Jan. 1 to Mar. 31.... 15,385 
New London Northern— 

Jan. = _ ee 63,105 


July ito Mar . 31.... 188,708 
N. Y. Oent & Hnd. Ri ve 


18,298 *12,018 *def, 
143,086 *€f.17,432 “debe ead 


694 *7,062 . 
2,082 *df.24,499 *aet1aia 

1,395,000 *1,850,594 *1,591, 
3,581,661 "8,462,673 * “4768149 


$42,309 *df.532,906 “af. 
1,196,476 *df,368,971 Sitar 


7,188 *18,992 <3, 
47,159 64,018 “73,008 
6,050 14,167 9,925 
18,151 33,700 25,676 
2,875 1,576 ane 


oes *def.2,919 
87,770 *dt.43,599 vatieae 


813,601 def.81,938 15, 
2,808,074 848,836 1,045;588 
sabe mf PO PRO 
151,448 61,616 §& 
1,358,267 676.748 eeraas 
2,192 def.1,823 det, 
15,698 34.755 4.283 
4,550 “227 
14,452  *5,570 29'bA8 


14,464 *df.30,557 *“def.5,492 


64,054 *df.32,414 *af.s 
191'828 “Af81°345 “At 1abs00 


Jan. 1 to Mar. 31.... 5,148,833 4,972,861 *757,298 * 
July 1 to Mar. 31....15,292,028 15,337,845 *5,840,429 * Reutty F 


BR. Y. Chic. & 8t. L.— 

Jan. 1to Mar. 31.... 324,184 

July 1 to Mar. 31.... 1,004,731 
N. Y. N. H. & Hart.— 

Jan. 1 to Mar. 31.... 1,914,877 2 

July 1 to Mar. 31.... yo 492 
N.Y. oat, a West... Mar. 9,745 

July 1 to Mar. 81.... g613,858 
N.Y. & erp lvania— 

Jan. 1 to hb Bh eas 1,051 

July 1to Mar. 31.... 2,001 
N.Y. & were B.— 

Jan. Mar. 31.... 16,400 
Norfolk ‘ were... Mar. 281,224 

July 1 to Mar. 31.... 2,041,628 


North Shore (Cal.).. Feb. ye,708 
Mar. 1 to Feb. 29.... 172,455 
Reading— 
All serene... Sane. 888,000 


July 1 to Mar. 31.... 7,992,000 


a a Janoct...Feb. 7,708 
1 to Feb. 29.... 23,125 
RioGrande ~~ h.. Mar, 17,833 
July 1 to Mar. 31..... 162,574 
Rutland RR. 
Jan. 1 to Mar. 31.... 145,069 


July 1 to Mar. 31.... 462,970 





8t. Jos. o' Gr. Isl’d..Mar. 18,687 
July 1 to Mar. 31.... —- 
Fran.&No. Pac. Mar. 22,583 
J 1 to Mar. 81.... 203,250 
South a By.— 
Jan. 1 to Mar. 31.... 2,324 
July 1 to Mar. 31.... ies 
i as Pac. a el 2, 520 
Jaly 1 31.... Jéaedas0 
Staten Tslana ae 
Jan. 1 to Mar 81.... 8,149 
July 1 to Mar. — 23,813 
one aw Ra 
Pang gw aad 47,932 
Jay i to Mar. $1.... 137,794 


825,432 *105,400 *175,551 
1,005,612 *357;406 “tar one 


342 *115,473 *195,72 
Biar ses “8,856,514 *3,152, "Ole 

4,324 51,953 989,066 
@563,891 556,168 515,066 


1,102 det.3,882 5,166 
3'247 def.3,697 15,224 


iba det.39,208 def.84,757 

16,224 552,846 548,018 

1,916,864 4,305,075 4,151,306 
18,262 def.30,643 det.8 
134/691 11,050 ST 908 


895,721 457,929 767,6 
8£61.400 5,103,252 2,499,954 
708 3,819 3,304 
as'ise 17,278 14,324 
19,083 *def.2,130 *def.1 
163,277 *aef.8,106 —* Gipas 


ue 778 *df.88,019 * 
478:251 “176,089 “140118 
17.798 
ss.er8 def.29 — aotaees 
’ \) 2 . 
204,07 854 


465 *def.4,705 *2,335 
1,065  *19,369 “agri. 
cecal 4£.848,151 


ovcceeee AL,205; ceeseees 
8,549 *def.18,305 “def. 
25,375 =del.17 881 ™ “te? 


50, *20,633 bi 
149,484 "96,105 “02/887 
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Tol. St.L. & Weet..Mar. 59,285 58,396 ‘50,280 *10,583 lowe mosete: i Tight 




















+ These figures are after allo for other income and for discount inking rred 
ont exchange. The sum of $10,000 fe dod is — every month from e  @ Oharges inion fund ont erate dividend. 


surplus and placed to credit o Renewal Fun 


——— 


—Int., Rentals, ele.— —Bal. of Net Earn’gs.~ Int, Rentals, ete.— —Bal. of Net Barn! 
Current Previous Current Previous Ourrent Current 
Year. Year. Year. Year. Year. ——" Year. revlon, 
bonne $ $ $ $ Companies, R $ ie 
Texas Oentral...... sor. 2,583 2,583 1,368 12,303 | Edison Elec. Illum. Oo. of 
July L to Apr. 30.... 25,881 25,771 153,637 119,490] Brockton, Mass..Mar. 1,060 801 3,963 
foledo&OhioCen..Mar. 38,957 42,538  *20,261  *31,550 Jam. 1 to Mar. 31.... 8,181 2,402 11,627 ane 
Joly 1 to Mar. 31.... 854,630 363,116 *321,440 *125,961 Fell River Gas Works re Cg amt 
Tol. Peo. & West...Apr. 28,213 22,485 def.15,183 def.10,712| [9% ---------------. Mar. F 9,804 
July 1 to Apr. 30”. 280'072 285,385 "789 «—Ss:«:12, 392 Jam. ito Mar. 81... 277 407 24,048 = 30.816 


ae 1,571 980 6,571, 2,629 
West. N. Y. & Penn.— Joly 1 to Mar. “a 12,325 8,952 60,447 ’ 
Jan. 1to Mar. $1.... 322,140 265,831 “df 404868 df.316,819 “ee , ¢ ’ 46,618 
July 1to Mar. 31.... 880,477 769,483 *df.519118 df.836,892 | Mexican Ooal&O..Jan. 10,177 10,162 45,092 84,718 
W'msport & No. Br. Feb. 2,791 2.629 def.7,.256  def.577 ye Gen. er 9.551 88411 
1t hel 29.... 22,271 20,560 fet. 2.245 18,643 Sar i ab tie seial 76056 1 3,273 7,211 
Wisconsin Central..Mar. 147,691 146,625 *def.6,097  *69,233 ay 5 ee US-s.- , ’ 25,898 100,488 
July 1 to Mar. 81... 1,814,766 1,819,578 "242,781 “488,506 Se a 620s ses 
pbb : ea ‘ Cie 
* After allowing for other income received. Jen to Mier B1..-. GAS) Tes BNA oa 















@ Included in the fixed eharges in this fiscal year are expenditures Fear. | Year. | Year. 


{Tnelades Rio Grande Western for oth ol STREET RAILWAYS AND TRACTION COMPANIES, 
+g B gr s re D 1. tor betterments ts 
a aaditions. to Proper a equipment 1 n March, and $10,- Gross Latest _ Grose Rarnings._|Jan. 1 t0 Lake Sa 
576,001 during period from Saly | 1 to EARRINGS. Week or Mo Our'nt | Prev’'us| Ourrent | Previous 


Year, 





for re, additions and improvements amounting to $43,615 for 
arch and to $495,944 for the period from July 1 to March 81. 
There were no charges to this account the previous year. 


PAN. ag here include road-rental (paid by lessees) and other 


¢ zee Mg Dhow a ay by’ gohanaes after allowing for other income received. 
xas Oentral and its Ry ng lines are included 
both for th the RR. and for the a m Jul 

x Dividends guaranteed as rental on Manhatten Elev. stock included 
in fixed ges thie year. Dividends not included in oa for pre- 

A year, lease not going into effect until April 1, 1903. 
y Earnings decreased on account of strike at some of the mines dur- 
ing half of ‘March, and expenses increased owing to severity of weather. 


LEXIGH VALLEY RAILROAD OOMPARY. 
















ie cuces . 5,310 


® 
= 


s.. |April....--| 28,063] 15,1 
March. 








February..| 55,208 


$s B 
.|Febra 17,048 16.965 35,975| 34,881 
: Aapril.....|2 105,190 98,881| 400,201 


66,839 
A.gril..ccce 18'062 17,386) 67,721 
February .| 17,226] .......-| 81,841 


05 
arch.....|829,247|213,272| 879,226 
April......| 40/139) 88/089} 152,425 
:...| 38,760] 37,851, 95,855) 101/38 


March.....|100,204| 94,829} 294,001; 275,304 


@ 
—— 


ee 


' 
368,268 


20,11 


51,196 
4 





March.....| 7,235] 7,271 28,7121 21,840 
March. ~ —July 1 to Mar. 31. 
1904. 1903. ~ 1904. 1903. vebrusty.. ‘*Ey'seol Bi'sce| Sole? “een 
$ g March.....| 14,958] 14.359] 38,383, 381039 
carnings..........2,094.496 2,808,080 21,980,351 18,748,507 40,80: 























oe expenses .... 1,609,388 1,682,206 14,001,984 14,077,603 


et earnings ........ 1,085,088 1,170,874 7,978,417 4,670,904 
Other INCOME. .....0.--. 19,198 95,0386 405,009 369,562 


yg eon----1,104,286 1,265,910 8,383,426 5,040,466 
est.) an 


Int. 
pasne ons...... 480,858 497,539 4,375,167 4,451,392 
Addit’ns &improvem’ts. 257,666 94,000 719,000 980,000 








; 7. 7,476 
2d wk apr 79,829 224s 
2d wk May; 11,661 11,569 


@ 
Toe 











March.....| 57,765] 50,112) ....... 











+|April.eeooe| Li 
eccesceees 365,761 674,670 3,289,259  42.340,926 “ mpi 


et income.... 
Net ine. 0. Lehigh Val. Vai and 
oth. 66,185 10,148 617,860 378,836 
Total net income.... 431,946 684,512 3,907,119 37,910 
ij Miscellaneous Companies, 


-— Gross Earnings. ——Net Earnings. —_ 
Current Previous Current Previous 








March.....| 28,915) 21,075; 66,471 
Maroh 


.|April......| 66,756] 67,297 








6.7 
1418 0841 pope 
200,213 5,707 
ap ceccce bryert: ety senccess|  secescee 
arch.... re setae 102,368) 96,101 


97667} “68,119 
Maroh.....| 5,784) ........|  17,762|  .ceccere 
Maroh.....|815,021/295,916| 896,340] 859,473 
Se 321,668] ........|¥3,200,719 prince: 
42,308| 110,902 


263,323 
April....--| 10,488] 9,911] 40,648 


7476 


mnecees 


Oo. |Wk.May15|t 31,466|!27,916 | 1607,479| {611,621 
:|March.....| 27,164] 21,342] 78,089 


60,129 
738,52 1,6 094. 2 fo ane 30 108 38,150 bese o2596 

sant y 64 094, 1, -|March..... a uss, 
a sealaeamnees , a a ee March. .-.. 76,519) BEAT) cneccaasl cee 


igs 
88,165 






























































































































































































































































































Year. Year. Year. Year. 
. March.....| 52 686] 147,594, 164,044 
Oompanies. $ $ $ $ Maroch..... oe 758 io7it Hest <oro9s 
ee 189,00 recimeealiaee ete tere 
ant 5 RE anos ete ere = ee ee pril..... . ‘| 
i} Buffalo Gas C0. -. ADE. © eesveeee  ennssese 17,601 _ 25,167 April......| 6,878] 6,560) 27,681) | 24.786 
| ek io in 90 Soo MASSE BES s Ake ASR aReze ER) Tae ae) Uo 
Cumberland Telephone & March.....| 29,264] 27,8 998| 81,319 
Telegraph Co.....Mar. 325,923 284,569 180,265 105,462 . |Maroh...../184,858 171903 537,251] 485,845 
Detroit Editon Oo.bMar. 54,198 44,067 22,095 14,441 a 
Jan. 1to Mar. 81.... 177,377 146,637 82,204 64,398 85,501) .....000 
Edison Tova ae Co. of 
# Brockton, Mass..Mar. 9,152 8,473 4,023 1,338 ey i ey 
ad Jan. 1 to Mar. $1. adit 31,813 28,288 14,808 6,145 15,365! 16,528 
i Fall River Gas Works 11,973| 11,388 
| 26,126 24,591 5,901 9,898 241,664) 236,753 
Jan. 1to Mar. $1.... 86,827 84,140 24.835 31,223 127,771 
Havorh.GasBeo.Co.Mar. 14,868 ........ BOON - ceckkedl ’ 422,764 
Oct, 1to Mar. 81... 93,678 co... 88,872 l2ottT yee 
Oerporation ...... Mar. 19,915 19,464 8,142 3,559 28,003} 18,429 
July 1 to Mar. 81.... 179,378 174,626 72,772 55,570 24°192| 39,888 
Mexican Ooal&O..Jan. 124,549 95,898 56,169 34,880 es 
Mexican Tel’phone.Feb. $8,242 21,414 12,401 9,527 ),212|5,285,892 
Mar. 1 to Feb. 2¥.... 274,876 246,368 184,885 111,997 5 x74 bo1l4 
Milwauk. Gas L. Co. Apr. eeeceese 8  seaccece 57,345 63,699 mi 1,92 - “81 z 
a = ~o ea (nan  -makbache 235,432 283,115 april...... 116,211] 97,547| 455,884} 395,558 
CG S90 Sn wiecs nae: Mar. 51,188 42,057 22,824 16,052 April... t csticecil” eddie 
July 1 to Mar. $1.... 457,386 406, a4 214,039 176,542 Spies he 
Pacific Const Co..aMar. 456,715 424, 86,013 102,522 . |April...... 45,956! 38,889) .....00.)  --000e 
July 1 to Mar. 31.... 4,345,797 417 ozs 811,848 802,886 April ..... 710,888 )607,081 2,484,176 2,180,294 
Philadelphia Oo.—See statement on page 1494. "lv Pe. 
Pocahontas Oolltestes ers ; arch.....| 10,296) ........| 28,811 * 
NY ..:(cS SERPS > ukeco % ace Oo. | April......|114,000|109,926| 487,354) 42 
Jan. 1to Mar. 31....  ....--. PEGOR - xn.ceee Oo. Maroh. 39,871) 3 1,875 117:713 111,495 
6 ruary p 
{| For the three months, Jan. 1 to March 31, the preferred dividend March... 183,837 142,085; 54 471,815 
was $140,953; expenses were $v,000, leaving’ a surplus of $110,054, April....../137,250/131,329| 547,457, 530,347 
4) Interest Charges and Surplus.  |Feb | 48.718] 42,065, 98.926) 85 
a terest Charg Surplus Wee Mayis 4 08 1,356, 16,146| 16,838 
; -—int., Rentals, ete—. —Bal. of Net Earn’gs.5 .|Maroh.....| 70,108) 68,852) 201,201 188,176 
Current Previous Current Previous Maroh..... " 26,591, 81,50 70,643 
Year. Year. Year. Year. March..... 42,084| 33,876) 123,520) 99,0381 
Oompantes. $ g g g April......| 19.875| $2,057 77,684) 88,294 
oe arch.....|138,665 |127,012 k 367,654 
Col. & Hook. O. & I. re te oor! 
Apr. 1to Mar. 30.... 71,349 72,500 66,389 100,189 rascal Aeeee| 3aee aCOerd) es bOs 
Oumberiand Telephone a latwk May| 77,399] 71,485|1,398,086/1 
Teleg. Co....... .. Mar. 20,662 eg 109,603 88,121 January ..| 88,000] 75,181) | 88,000, 75,131 
Ph. doocrons Co..Mar. 5,677 “18,408  *14,507 2.| 25,615 1 





Jan. 1to Mar. 81.... 17,943 rer 725 “67,948  *60,122 








January . 26,211 1 
Mareh..... §%4 044/497 "947 LBax’ane 1.415.984 
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Latest Gross Harnings. (Jan. 1 to Latest Daie 
@Ross Ournt 
EARNINGS. Week orMo| Year, 

as a6 8 8 3 8 
bg ty & Pow. ‘February.. 118,464 

Bich. Pass. & Pow. ‘February. 34,867 189 

Richmond .. (February - 44,718 
Woah. : oe 141 lant ‘Sve 
West own Baron March...) 87,619] .-..| 110,630 
Youngstown 

} Spanish silver. 

j These are results for properties owned. 

¢ Results for main line. 

ajThese totals are from July 1. 


These earnings incl 


United Ry., eee Ses 


ude the Detroit 
Feet, cane ad he Sandwich Windsor & 


un Decrease due to boycott by colored patrons. 
= These figures are for period from June 1 to Mar. 31. 


Street Railway Net Earnings.—The following table gives 
the returns of STRERT railway gross and net earningsreceived 
this week. Thelast general summary which we furnish once 
a month, and in which we bring together all the roads from 
which monthly returns can be procured, was given April 


90, the next will be given May 28, 


-— Gross BHarnings.—~ gre Harnings.—= 


Ourrent 
Year, 
Roads. 8 
—_— q arr. Elee. b— 


Dea 31.... 51,461 


tae A . 18,062 
Buaphanton Age. 30. | 192,401 


Central Pennsylvavia 


seeee 


Crag L ¢ rag tae b— 
“s Oo Mar. 31.... 1,604 


on st eunenassge 


98,423 
Feb, 1to Apr. 30..... 282,578 


— b re, Ry.b— 


» Bleeds 77,706 
Be rie s pat Ry.Apr. 15,778 


fam. 1 to.Apr. 30.... 58,119 
“een Ry. (Buf- 


falo) b 
Jan. 1 to Mar. 3 


July 1 to Mar. 31. ° 2,509, 687 


Orosst’n 8t. Ry.(Buft.)b— 


Jan. 1 to Mar. 31.... raeees 
July 1to Mar. 31.... 414,908 
Madison Traction..Apr. 6,878 

Jan. 1 to Apr. 30.... 27,681 


New York Oilty —. System— 
Central Cross 


Jan. 1 to Mar. . s... 129,182 
409,348 


July 1 to Mar. 31.... 
Dock E. B.& B.(N.Y.) b— 


an. 1to Mar. 31.... 105,486 


July 1to Mar. $1.... 379,913 


424 St. M.& St. N. Av. b— 
Jan. 1 to Mar. 31.... 189,538 
Juy 1to Mar. 31.... 611,325 
Pulton Street Ry. b— 
Jan. 1 to Mar. 31.... 5,140 
July 1 to Mar. 31.... 24,853 
> Boulev’d b— 
Jan. 1 to Mar. 31.... 12,620 


July ite Mar. 81.... 43,452 
Tarryt’n White Pl. & M.b— 


Jan. 1 to Mar. 31.... 16,103 


July 1 to Mar. $1.... 68,651 
84th St. Crosstown b— 

Jan. 1 to Mar. 31..... 147,769 

duly 1 to Mar anes 372,365 
28th & 29th i. Cross 

Jan.  Y-3 Mar. _ 33,487 

July 1 to Mar. 31.... 127,583 
Union By. (N.Y. City) b— 

Jan. 1 to Mar. 31.... 699 

July 1 S Mar. 31.... 922,833 
Westchester Elect.b— 


Jan. 1 to Mar. $1.... 46,025 
187,063 


July 1 to Mar. 31.... 
Yonkers RR. b— 

Jan. 1 to Mar. 31.... 58,106 
July 1to Mar. 31.... 220,818 

—. coment a 
someon wanssson AD. 68,064 
—_ i totApr. 30... 241,664 
North. Tex. Tract. bApr. 43,770 
Jan. 1to Apr. 30.... 160,985 
Rochester Ry. Co.bApr. ues 
Jan. 1to Apr. 30.... 455,888 
daly 1 to Apr. 30.... 1 ,124,742 


Rockford Beloit & Janes- 
WN hidte's <céccecs Apr. 9,597 

8t. s Joseph By. Light E Heat 
& Power.......... Aor. 45,956 

Bao Paule (Brazil) Tram- 
way L’t&Pow.Co.Apr. 119,000 
Jan. 1to Apr. 30.... 487,354 


Toledo Bowling Green 
& South’n Tract.. Apr. 19,375 
an. 1to Apr. 30.... 77,684 
Oni ago Lage my a 
Jan. -- _ 880,401 


Traction Co -A) 40,139 
Jan. 1 to Apr. 30... 152,425 


arg Ry. 


{uverest Unarges and Surplus.—The following STREET 


Frovt| Ourrent | Previous | railways, in addition to their gross and net earnings given in 


the foregoing, also report charges for interest, &o,, with the 


surplus or deficit above or below those charges, 


-—Int., Rentals, etc.—. —Bal, of Net Earn’ 
Ourrent Previous BE he oes 


Year, Year. Year. Year. 
Roads, $ $ $ 8 

Auburn & Syrac. Elec.— 

Oct. 1 to Deo. $1.... 15,217 8,205 *def.3,313 *503 
Coney ~*~ & Gravesend— 

Jam. 1 to Mar. 31.... 16 14 159 105 
Hudeon Valle y— 

Jan. o Max $1.... 59,551 43,529 *df.72,841 *df.61,548 


Ind’p’lis Baas Apr. 4,166 2,083 3,571 327 
Jan. © Apr 30... 16668 8,338 F608 2333 
Internat By. ‘Mar. Gh 904,842 198,353 *39,497 
sie 29, *1 
July 1 to Mar. 81.... 604.906 574,380 *629,084 “543,598 
Crseev'ves 8t Ry. .By-(Bas.) ‘ 
‘an. 1 to wee ©. 44,658 44,115 *1,100 °14,388 
Jay iw Mee $1.... 135,036 183,479 °37,866 *36,648 
New York City Railway System— 
Ocen' Crosstewn— 


‘tral n. ; 
Jan. 1to Mar. 31.... 36,962 27,087 *def.7,916  *14,406 
July 1to Mar. 31.... 108,211 39's02 ba te $14 37,489 

Pn lie Mente” 37,600 98,980 *€£.33,004 af.10,341 
July 1to Mar. 31... 112,941 99,404 “df.80,570 Geneas7 
4248t.M, &8t.N.ave.(N.Y, aia 









































ious Ourren? 91,422 *df.25,958 4f.18,739 
Year. Year. Year. i a 296/347 275,689 *df.42,594 4f.17,899 
r . =? oan 31 5,282 5,835 af.10 305 
‘an. ate 436 def.5 
23,086 11,604 9,652 July 1to Mar. 31.... 16,033 16,264 *df.16,286 “df, 10,499 
17,836 6,841 7,187 | Southern Boulevard— 
117,468 48,083 45,983 Jan. 1 to Mar. 81.... 4,061 4,594 det.s 5,051 def.2,99 2980 
July 1 to Mar. $1.... 13,768 13,811 7,079 def.6,40: 
asoor «= -B0s6 away Jan lto Mar Sin. 7,283 «4,889 af.15,019 af.12,132 
‘ July 1to Mar. 31.... 24,854 18,083 *df.23,564 4df.16,498 
— ew = oar Ses 17,016 17,415 40,702 26,086 
an. . eece 
geese nies «143425 ) July 1to Mar. 31.... 52443 81,946 © 151,454 85,790 
en ite Mar Ble” 91484 28,004 *at.20,149 *det.5,08 
ar. 31.... 7 4 
66,922 def.14,163 def.18,206/ JEN ito Mar 1... 66288 60189 *23'306 “def ois? 
ones? itt? SST Union Ry. (N.Y, Olty)— 
" . 886) “Jan. 1 to Mar. 81.... 86,468 73,192 “df.44,570 def.10,961 
July ito Mar. 31.... 252,822 211,982  *39,241 6,642. 
720,362 223,837 298,262 Westchester Electrio— 
Jan. 1 to Mar. 31.... 20,321 10,138 4f.31,686 4f.80,578 
2,370,376 1,072,847 1,071585 Jaly ito Mar Si. 71686 «= a8'008 “doers adress 
Yonkers RR.— 
gan'soo «170187 «1eyeee | Jam. 1to Mar. S1.... 21,558 15,873 *4f.25,977 *af.25,068 
6,560 2,208 2,399 July 1to Mar. 81.... 72,457 47,758 *df.40,209 *df.88,711 
24,786 9,890 7,559 Northern Ohio Traction 
& Light Go. site nae’ 22,466 23,063 3,094 3,385 
Jan. 1to Apr. 30.... 90,065 86,338 6,226 12,589 
North. Texas Tract. Apr. 9,750 9,018 10,767 6,140 
Bap'sio «139886 14k'xO | Jam. 1to Apr. 80.... 98,825 35,988 95,831 91,629 
Rochester Ry. Co... Apr. 26,467 25,448 *25,168  *28,245 
129,980 2,947 22,539 an. 1to Apr. 30.... 105,052 101,856  *81,010  *88,100 
422,860 76,736 92,917 Jay lto Apr. 80.... 259,596 255,309 “257,818 *225,724 
Rockford Beloit & Janes- 
200,113 24,547 77,693} Ville..... woos cones ADF. 2,696 2,500 816 2,024 
612,775 183,789 257,760 United trae (Alb’y)— 
Jan. 1to Mar. 81....  _ 76,147 91285} *82,151  *58,982 
7,499 def.5,204 80 __ Jay 1 Mar. 31.... 228,442 215,920 *179,562 *209,795 
28,469 def,313 6.735 | ~<Ziaee allowing for ether’ aa 
11,157 def.990 1,595 om 
42,206 6,689 8,410 
12,920 def.7,797 def.7,743 ANNUAL REPORTS. 
53,915 1,141 def.3,460 —__—_—. 
Annual Reports.—The following is an index to all annual 
124.555 aogress $45} reports of steam railroads, street railways and miscellaneous 
‘ " " companies which have been published since the last editions 
41,540 960 17,063| of the RaILWAY AND INDUSTRIAL and STREET RalLway 
188,774 42,407 61,752 | SECTIONS. 
This index does not include reports in to-day’s CHRONICLE. 
245,289 17,760 62,231 
B19,916 201,678 217,574 | aRerionn, Cake rnc snceccons. eons 10a8 oourities Co, (bal, sheet Dec. 81).4960 
Aimer Sona ia Seite | inna Uieeeanacet as 
7 (7 Srz6'308 ot 3e'os7 Appleton, D. & Co. (balance shee | 548 Utab Fue Fuel ial. ot ivshoet Dec. 8 Bij. .o2i1668 
nase tan Ow SaO ar | Sen Shep 
188°395 one ane ate eee. “1548 Cea i twction (Wash DO... aD 
1, ' Chloazo City U WP csrcccoccsceseunsees a3 
61,606 25,560 26,448 <7 iana Union Traetion. [19% 
General Hlectric...... 11646, 1554 . West Side El. ic. ..1408 
236,758 96,291 98,937 Lake Shove a ry Wich: ii Patio < Co, of Pittsburgh... » Oe, 178T 
e737) Balas BOLT | Mee Sine See Koala 7 | Louie Taal nae 
o Xe le & DHE. MODIS... eee eccecee nD 
07.547 51,200 48,388 piel benest wan pana 47 | United ay a a8 
395,558 184020 188,475 | Puc. backs & Nayigatn(i0 mos./-1700 | jatent Dee BD aod 
t way 
4 ” pero Mar at Coal(bai. sh. Dec. 31).1648 |W. Indis Elec, Co., Kingston, J 
— ee ae New Mexico Railway & Coal Company. 
38,889 17,802 16,806 (Report for year ending Dec. 31, 1908.) 
President C, D. Simpson says in substance: 
109,926 81,000 75,788 
NEw Lines.— The railroad of the El Paso & Rock Island i Co. was 
422,650 326,842 293,471 turned over to that company for operation on April lst, 1903. The 
properties of the Dawson Railway Oo. and Dawson Fuel Oo. were 
22,057 6,989 8,636 | torned over to those companies for operation on July 1st, 1903. 
83,204 19,032 29,896 / the abeve properties we were, 8 at the dates named, completed sufficiently 
to tranefer construction company to their own com- 
376,911 105,923 124,041 Sper for Bi Fret. Am le amounts have been expended since 


_ say i a Mar apa 1,243,308 1,160,808 


a Net earnings here given are after deducting taxes. 
b Netearnings heregiven are before deducting taxes, 


391,091 399,318 











those dates on El Paso & Rock Island Rallway and Dawson Railway 


for sidings, water stations and other necessary improvements, and on 


the Dawson mines for houses, equipment, etc. Tho efficient operation 
of the various properties requires further considerable expenditures 
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issues to meet costs, and to the large amount expended by 
this company ad 
OoaL Bs.— wson Fuel .— a now using 50,000 
ton TI A Lm | = on Se emente under way are 
completed, will ee uipped for thw Hy ten of 75,000 tons. The 
capacity of the ovens alread it is about 5,000 tons of coke 
PGannnat RgsULTS.—The total mci of Ge system, all standard 
gauge, and chiefly 70-lb. steel rails, is as fellow 
Wain line. Sidings, ete 
5-90 
El 23°55 
A. &8. M. SS 2°83 
El Paso & Rock 7-16 
Dawson J A eandpesinn peeee cecdaeceeebcatae ll 22°83 
Aesithigindbn wewtaed 
Total mileage.......... snd nondaiaiite evecccceee 45684 72°27 


In the course of the read the traffic of the main line has been 
adversely affected by the — in June, which interrupted the traffic 
of our connections—a fire in aomnes Sa. ho De weon mines, and the 
labor troubles in the ‘West in November and December which one 
their output. The maximum of efficient speraties = 4 the Y sedveg 
Sono” eee the income of the N 


which, prince! pally om account of bad 
water conditions, has not pes yes reached & pent where it can be operated 
as cheaply as other roads in the same of the country which have 
had time to overcome these difficulties. The water conditions have 
been much improved by the digging of 3 new wells and chemical treat- 
ment when necessary. 
Compare map of system on page 1669 of Rainway & In- 
DUSTRIAL Sectio 
The income account for 1908 and for the 18 months ending 
— 81, 1902, and balance sheet for two years, are given 
ow: 
INCOME ACCOURT. 


Year 1903. Desh, 1902. 


































































































































perohg of ou try muteria for te Js eee = 
over an 

reactions 0) P acciden te, the 0} operations of ps 
creasing, and the : “Y yoo 


naces at various points in the East and the Middle Wes 
Sher hand, pend Gdaitenn cullen fare setuu 


BALANOE SHEET MAR. 31. 





1908, 1904. 
Assets— sd Ltabtlitise— 
Plants, land, etc «... sei 884 3,731, 4 Pref. ool ,000 1 
Mds3. aud supplies 74,219 | Common stock...... 2,000,000 
Aosts. receivable.. $o.088 67,203 | Accts. & bills Pay, oo 
epee seseccnssoocess ¥ 662 jur. and res. 379,907 
Miscelianeous. coecece 1,140 1,762 Div. Payable.......... aiaiad 
Undived profits......  ...0.. 
a RE 8,844,440 3,028,082 | Total............. 440 8,028,092 
—V.97, p iad. RANA A0 AED 


General Asphalt Company. 
(Report for the 18 months ending Jan. $1, 1904.) 


The report of President Mack refers to the process of con 
solidation by which the underlying companies are bala 
eliminated, four active companies having already rep 
the 54 sub-companies of the Barber Asphalt Co. He @ 
that during 1908 181,076 tons of crude asphalt were mined ai 
Pitch Lake, an increase of 87,324 tons compared with 1903; 
and that at Bermudez Lake ’93, 964 tons were mined, an in. 
crease of 14,845 tons. The amount of sheet asphalt pave- 
ments laid in 1903 (exclusive of maintenance), as compared 
with 1903, is given as follows: 


SHEET ASPHALT PAVEMENT CONSTRUCTED. 
-For emia —~ — Private parties, 






















Fiauearnings enbordinate companion. Woe eig 0880) | souare yards laid by“ °1B0E © 100%, casts ol 
aeeeee Seeeeeeecoce eeereceee ar’ 8 200s 70e “f e 
Other earnings..... euenncensce 49,415 Gemmastes natty owned. 256108 2117443 isan 
GOSS INCOME. ....00-.--20ceeeens cecnne +=. $428,556 $416,660 eS 1903 the genom of Saas, 6 et ery . biteminoas = ord 
hat iu am pavement con ‘or companies 
Send joterens. 2 are e958 bate ogained 11 1 14. 521 for 1902, The amount of sheet asphalt Banos 'n oar: 
a ——'—— | led 0 y all co compeneee for 1903 to 1904 4 ‘ uated yards, 
$270,305 $254,450 against 088, 134 yards carried over from 1902 to 
Wet income..........,..--.-- ete $162,210 The results for the 18 months ending Jan a, Sood are: 
GENERAL BALANOB SHEET DEC. 81, 1903. Income from— Eazpenses— 
1902. Sales of crude asphalt. .$1,390,727 Oost of poe = asphalt.. $701,739 
stock a and peas of einen compantes.....98, 614,628 97,484,149 «  yefined “ .. 3,075,827 refining as aephait 2,148,118 
Equipment ..... iteamsebonpiranne enuseresccenecs 1,51 5,193 ‘72,837 +. of miscellaneous «* miecel. ma’ 4 
Clou —y¥ PFOPEFties......... 22200 cccvecccscces 104,658 100" 216 SIONS . csccovecoocs paving 
EB, P.&N. E. BR sory & 8. M. Ry. improv., O60.. csavdins 682,325 Income from paving... 8. $oer13s 427, 
Alamogordo umber Oo. 8 etiapeVedsehasague “ priv. work. 1,795,226 
Alamogordo Water Works Oo. bonds. all from general 5 
A. & 8. M. Railway Oo. bon nail oon KZ, &0...000 - 1,180,752 | Dep: ccpineescce LURE 
Dawson wa 544,646 | Miscellaneous income. . 30,824 Gen’! contractitg, &o.. 1,192,648 
El Paso & Rock Island Raliw: 805,8: Royalties ........ easnece $1,152 | Sandry branch exp..... 17,689 
Due from subordinate comp: 142,616 —_ -——_ See 
ioe aceaty dacsusha ; 54 Sas aes Total income...... $16,907,137 Total expenses. ...$15,290,085 
terial, sundry accounts, N6t...... cscs «002 . ding Drofits.....--cccocccccccccecce deci Kceaieicntee ee. 
Cash .......... Te Anemia adaliviienee sobbbhsbuesees 68,529 277,059 | Re Rentals . tre frou real estate, less expenses pledeseesmnal ensnese ae 
NEOTOSE TECCIVOG. ..... ncccccccccessccccncscccssescccces eececes 
Total assets......--.0-ceeseee--eeeensesnreee $12,799,708 $15,967,809 | Interest and dividends on investments... ....-----0.c0.e0s-0« - 548 
gl, Total net income........... Siccucinndebatecevneccsabss -o-.-$1,764,989 
, common ,000, Deduct— 
Firat and consol. mortgage bonds........ # 
General mortgage bonds............0.----ceene 1,740, 
A. & 8. M. Ry. Co. bon ds. aie itil cpanhnapbesabwnls > genie 
interest on bonds...... poenconaccneccene r 59,250 
Notes payable..............-...- ecccenansce 6 
Equipment ete.. weoece cccccscces 600,278 
poy oy Railway & Coal Co. bond accoun’ 3,000, NE so cnnsnccanccenssneccrnsa 
| Paso & Rock Island Ry. bond account .. 2,500,¢ Frees for 13 months as per balance sheet $860,226 
Accounts payable, net....... FRE as 236,375 | Special expenditure charged off since end of year for im- 
Income account...... inept jicntmapemnnias pe ‘ 519,81 provement of pavements in 1903............. bebe ebbknnsens 272,120 
Total liabilitios.........00csees-cosseesecee $12,799,708 $15,967,809 Balance of profits.........-..seseccseeeee en eT -- $588,106 
—V. 76, p. 158. GENERAL ASPHALT CO, BALANCE SHEET APRIL 390, 1904. 
American Caramel Company. Assets — Tiabitities — 
Pp: account..... 29,124,79 aggmecete 
(Report for the year ending Dec, 81, 1908.) Gash ater kak a ‘B08 Interest hat ~ plaints 
- | BU gq ar’ sp) 1,871,030 arber Asphalt Pav- 
An official statement for 1903 permits the following com- | 44, ""e8'748| ing Co., exp..... 97,828 
parison: aces. i Rep. paid in advance. 2,74 
Net $ROCMO once ae cccnccce coe cccces cvevep oH 10,088 $177,700 Total...............$81,097,828 DOU. . .ncccviessict $31,097,828 
My t and premium on bonds............... $27,897 9,75 COMBINED BALANCE SHEET GENERAL ASPHALT CO. AND SUBSIDIARY 
20 per cent organization expenses aaa + baat Wt? COMPANIES JAN. 31, 1904. 
see cent on preferred stock.... 80,000 80, Assets — 
per cent on common stoek........ pin seal 45, Properties owned and o ted; shares of other cos. not 
Paci tok] canines oreeates | by General Asphalt Oo.......... isis wonns 5-1 ¢~ 881,058,088 
Net surplus.............-cccceescesscesceess $55,552 $21,856 | Stock hp ae ~ Ps og Asphalt Go. owned by 26,906 
Total surplus to Dec. 31..... $183,805 $129,911 | stock and bonds outelde saigeciog ttt Q16/048 
BALAKOB SHEET DEC. 31. Retained by cities - ements laid under guaranty..... 2,863,017 
ise i 1968, 1908. 1998. Bonds, warrants and liens, pledged for coliat. loans.. 39781 
Pee tn ach's, 0, 2,051,796 en P+. 1080, al LEELA LL LE RAE eienus cunt pubeuccunhe chal shanan 
Pre paid ‘insurance, ~ 7 619 ponterved stock +2 F900 000 100.900 — * Sen Saat tier=ns>senourn-wesabevenres oo ptr 
Accounts receivable ies Bond ,000 *450,000 | Bills receivabic........................ pein er d's Ge BON "130 
Gite Seat MY OM AE paraiie, ae Recounts recatvabis (ines deabtful ascoustsh.- Seam 
esau _ ant af 25 | Promtand foss....... 185'808 120,011 | Expenses paid in SAVANCE.........ceceeensenecnerenrererenne 28405 
Total. ...ssesseee 9000806 BAIR AB! — Total... 3000 ae 261RAa| Liable sesso SAB, TIB BS 
saad Preferred stock........... i a Se ashy wey --.814,000,000 
* Excluding $100,000 bonds in treasury.—V. 76, p. 1028. Common took. promesibonaseceet eterno a $00,000 
nde underlying o ompanics not jown General As 
Valcan Detinning Company. phalt or {te subsidiary oo Liikn\ik hon-naitsies.-2 
(Report for the year ending March $1, 1904.) Mestgages & Se ot on nts, tr : companies.. ‘ eH 
President Joseph Pepa cord says in substance: Collateral es atnencrasiee eee  e 
The operations baring earlier months con’ peel ow 678,913 
cessful results of the preceding y and enabled bly ea Accounts payable......---....--..--.- siascabsasshos-cobemcere . 
Sonne oS Se amount of £941,350. Babsequently the vaio redemption fund, New seeaaed Lake 
sion steel our earnings in = tion Oo., Ltd..... OOl coeerccsconccccesenccs eecwescccacccsess 19%) 
of all other steel industries, The company EN aos Fire taeurcnes BUM sowipcessdecesksente eccceverccccce ccccccee 5 Ry 
through the total destruction ag an! Plant at ‘Bereator, im Profits 13 months ending Jan. 13, 1904 ....--cccccccccceeee 850,685 
pA tie daly 17,1008. m Sept. 21, The plant we tire cost ie $43,115,623 
en ee ieee ivts cine 
See Rae a aa nid pated os Sarnia ge ak cee he Fe | x Atver deducting #0,701, sxtreordinary.—V. 78, p. 868. 
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United States Rabber Company. of New J is controlled by the‘!Reading, in which 
(Report for the year ending Mareh $1, 1904.) ja New York Osntral SS setihetien “Sronde 1 saneleery. 


President Samuel P, Colt, together with the 

Ped ro pete balance sheet and income account, will 
be found on pages 1967 to 1969, In connection with the fore- 
going is given the full text of the agreement which will be 
entered into with about 150 of the employees under the profit- 
sharing plan described in the report of President Colt. 

The income accounts and balance sheet for two years fol- 
low : 
CONSOLIDATED INCOME AOCOURT OF {TBE _U. 8. RUBBER CO. AND ITS 

ts and shoes and (in 1903 a — 

Gross sales boots an je 
aad eee emese, rebates Aieturae S11D6318 ~ ee. 


te and shoes and miscel..$33,396,919 $28,276,681 
Oost of food cold piachelidbbe iunsonidniteerctde 28,987,868 24,308,830 























Reading stock ( V. 78, D. 1904,) as does 
‘com: : ») as 
the Baltimore & Ohio RR.—V, 77, p. ‘ 

Chattanooga Rapid Transit Co., of Cha Teann.— 
New 'Mortgage.—The t is rted have de- 
ciied on making anew bond issue for $250,000, and to bring 
under the name of the parent com all the subsidiary cor- 

sepa to entuge the ajetam with the Chatiencoes matiets Rr, 
steps to m sys ic Ry. 
Co., but at last accounts the officials of the Rapid Tranalé 
claimed that they had abandoned the merger idea and were 
Jat aor bo develop their own line, the new bond issne 
being for purpose.—V, 70, p. 480. 

Chicago Bertagtes & Quin BR.—Bonds Oversub- 
scribed,—Clark, & Co, and Higginson & Co, an- 
nounce that the $5,992,000 Illinois Division 4 per cent bonds 
which were offered by them at 1033¢ and accrued interest 


MRR sshecenpscee ses 4,409,056 967,801 

Freee ad cling andgeni@xp. “si7ee178 °1'456/120 | have all been sold, largely to savings banks in New England, 

ae 92,642,877 92,531,681 New York and vicinity, the applications being in excess of the 

= fucaaamenemenpinernemmmetteati: | "242,717 | mount offered. These bonds are exactly like the $41,885,000 

oo orn eee amas "| 81¢ per cent Illinois Division bonds now outstanding except 

Hak INCCMO ences cccuns socccnvescestscces — oo as to ~ jee of Ha pee gneiss them are Jara ay — ot as 

Interest ON 1OANS.......00 -nenee--2--eeene-s 9802, F an en ue a and | on any interes er 
ater On GUSROMerS nec, «| (148087 «saa | JUAy 1, 1929, on six months’ notice.—V. 78, p. 1891, 088, 

Cincinnati Dayton & Toledo Traction Co.—Change in 

Net income to surplus giieaeose $1,504'08 apne ee NB powberg oom ’ ‘ ie ak Hnadlion sation 
eisoatciiapenaaeieandipencss ara 252, schedule of ra ween Dayton an nm, m 

a een te a ta them uniform at about 134 cents per mile; the rate from 

Balance......-.-- Soe e eee carne veneee $1,575,641 $1,342,448 | Hamilton to Cincinnati remains about 2 cents per mile, 

weet a) General Manager Sloat is quoted as estimating that the in- 

Tier et) a) i 5 aptiaetme tated crease will add about $75, r annum tothe company’s 

Surplus for period....0....seseccees-ere $722,758 $1,342,448 | receipts. The Cleveland “ er” understands that a con- 

eee enn neean tenn nce sesntng 1,884,460 ___42,012 | siderable sum (it is said $1,100,000) will be expended in im- 

MARI fo. 5355 02s ceadécoskcotannss $2,107,218  — $1,384,460 | Proving the and eliminating curves; also removing most 


x For the year 1903-04 this item includes “‘ 
well as boots and shoes), which in 1902-03 was included only with 
“net sales.” In zs901-02 the ‘net’ miscellaneous sales” amounted 
$4,239,720. 

CONSOLIDATED BALANCE SHEET MAROH 81 OF U. S. RUBBER CO. AND 
ITS SUBSIDIARY COMPANIES, 
1904. 1908. 1904, 1903, 


Assete— * 3 TAabilities— A 
Property & plants.47,716,005 47,544,236 | Preferred stock...28,625,500 23,525.50 
Inventories, manu- Common stock....23,6°6,000 28,666, 0 
factured 200ds8 B. R_ Shoe Co. deb, 4,800,000 4,800, 
and materials ...16,801,876 11,480,783 | U.8.R. fund. notes.10,000,000 1 * 00, 
ef 


aneous sales’’ & 
) 
to 






































C 
GARR vosecccceccoscce 1,660,858 4,623,+31 | Fixed surpluses.... 8,134 
Bils receivable.... 2,072,318 84,251 | Loans payable.... 1,622 182,00 
Accounts recelv- Accounts payable. 9,066,238 1,012,64 
BDIC....0c0eeseeeee 6,489,129 6,814,308 | Deferred liabilities 430,664 72,4 
eae owned.. 2,681,649 3,865,375 -fordep’nsecs. 600,000 ........ 
ianeous as- Res. for dividend. S862,8r3  ........ 
BOB sevrccccccseees 788,522 765,044 | Surplus............. 2,107,218 1,384,460 
cpansabeoos 78,205,847 75,717,872 Total ...........78,8C5,347 75,717,872 


Total 
—V. 78, p. 1501, 1409, 


GENERAL INVESTMENT NEWS. 


RAILBOADS, INCLUDING STREET ROADS. 


Auburn & Syracuse Electric RR.—New Stock.—The New 
York State Railroad Commission has authorized the com- 
on, to increage its capital stock from $1,800,000, of which 

,000 is preferred, to $1,500,000, of which $500,000 shall 
still be preferred.—V. 77, p. 768, 

Bismarck Washburn & Great Falls oe Minneapolis 
St. Paul & Sault Ste Marie Ry. below.—V, 70, p. 1248, 

Boston & Worcester Street Ry.—Bonds Offered.—E. H. 
Gay & Co, offer at par and interest $500,000 of the company’s 
first mortgage 41¢ p. c. bonds, of which $1,850,000 are now 
outstanding, along with $107,000 of divisional 5 per cents. For 
the six months ending March 81, 1904, the gross earnings are 
Teported as $132,810 and the net earnings as $28,508, For the 
year ending Sept. 30, 1904, the gross earnings, it is estimated, 
will be $400,810; net $182,008, from which deduct taxes 
ones and interest on ail bonds now outstanding, $66,100, 
of a the year on this basis of $92,903, Com- 

. . Pp. . 

Dividend.—Advices from Boston state that it is understood 
that the Boston & Worcester Electric Companies (the parent 
Sempeny ) contemplates the beginning of semi-annual divi- 

on its $2,258,000 of cumulative preferred stock in July 
at maximum rate of 4 per cent per annum.—V, 78, p. 1781. 

Canada Atlantic Ry.— t of Sale Denied.—Director J. 

+ Booth, at Ottawa on y 12, emphatically denied the 
Tumor of an agreement for a sale of the property, addin 
that no sale and no offer to purchase had been made, nor h 
7 — made any overtures looking to a purchase. 
ore J Dp. e 


Central Indiana Ry.—Guaranteed Bonds.—The issue of 

,000 first mortgage 50-year 4 p. c re bonds, guaranteed 

pal and interest by the Cleveland Cincinnati Chicago & 

Louis Railway Co., were recently purchased from the 

flee ee, Pfaelz:r, Walker & Co. and Dominick & Dom- 

. @ bonds have all been disposed of at 973¢ and in- 
terest.—V, 78, DP. 1906, 

Central RR. of New Jersey.—New Fast Freight Route.— 
It is announced that on June 1 the New York Central, Lake 
Shore, Michigan Central and the Jersey Central lines will 
establish a new fast freight service between Chi and the 
Rast (o be called the “Jersey Central Dispatch.” The Central 








of the road between Hamilton and Dayton, a distance of 40 
miles, from the highway to a private right of way. The road 
from Hamilton into Cincinnati is already practically on pri- 
vate right of way, the company having acquired in fee sim- 
ple the rights of a turnpike company.—V. 77, p. 510, 450. 

Cinciunati Indianapolis & Western RR.—Application to 
List,—The New York Stock Exchange has been requested to 
list $4,722,000 first a mortgage gold 4 per cent bonds 
of 1958.—V, 75, p. 1858, 1202, 

Cincinnati & Muskingum Valley RR.—LZilectric Equip- 
ment.—Plans, it is stated, are being p ed for the opera- 
tion by electricity of the tion of company’s line ex- 
ee — Trinway to Lancaster, a distance of 59 miles.— 

e ] Dp. 

Cincinnati New Orleans & Texas Pacific Ry.—City Bonds 
for Terminals.—This yomry d is lessee of the Cincinnati 
Southern Ry., which is owned by the city of Cincinnati, and 
will benefit from the sale of the city’s bonds, offered for sale 
on another page to provide terminal facilities and better- 
— said line. See “Cincinnati” on page 1976.—V. 78, 
p. . 

Cleveland & Pittsburgh RR.—New Stock.—The share- 
holders on May 19 ratified the ory to increase the 
authorized capital stock from $11,261,865 to $22,000,000. See 
V. 78, p. 1222, 

Colorado & Northwestern Railway.— Reorganization. — 
This company was incorporated in Colorado on May 11 with 
$1,000,000 of authorized capital stock as successor of the 
railroad company, whose property was sold under foreclosure 
and bid in on May 4, under decree of the United States 
Court, by Samuel B, Dick and W.C. Culbertson. In the 
future reorganization the entire control and management 
becomes vested in Samuel B, Dick, who is now reorganizing 
the company. Besides the $1,000,000 yo stock, the new 
company will be authorized to issue $1,000,000 of 5 p. c. first 
mortgage bonds. This capitalization covers the present line, 
car trusts, and all liabilities of the company, and provides for 
abont 80 miles of extensions reaching the various ore fields, 
—V. 78, p. 1781, 820. 


Consolidated Railway, Connecticut.—See Fair Haven & 
Westville RR. below.—V. 78, p. 1906. 


Danville Urbana & Champaign ( ote eat 
—See Illinois Traction Co, below.—V. 78, p. 1906. 


Decatar (Ill, pallvey & Light Co.—See Illinois Traction 
Co. below.—V, , Pp. ° 

Deepwater Ry.—Status.—See Tidewater Ry. below.—V. 
77, p. 1746. 


aun oes & Reis See nae Line ba 
‘ton.— On May company an operating 
trolley cars from Toledo to Sibleys, a point about nineteen 
miles from Detroit, conn th the cars of the Detroit 
United Ry. for the last-nam mf The running time from 
Toledo to Sibleys is two hours and the fare is 70 cents. From 
Sibleys to Detroit City Hall the fare is 20 cents. Compare 
Vv. 16, Pp 1854.—V. 7%, Dp. 1746. 

Fair Haven & Westville (Electric) RR., New Haven.— 
Consolidation.—A meeting of the shareholders has been 
called to vote on consolidating the company with the Wor- 
cester & Connecticut Eastern Ry., which this week was 
authorized to have its name to the ‘‘Consolidated 





Railway Co.” The New York New Haven & Hartford RR, 
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Co, controls both companies, and proposes to include in the 
merger its other Connecticut trolley companies—the Meriden 
Electric RR. and the Stamford Street Ry.—V. 78, p. 1497, 988. 
Ft. Wayne & Wabash Valley Traction Co.—Bonds Of- 
ered. dler Bros. & Co. of anoiviehie are offering 
$i7578,000 of this company’s first consolidated mortgage 
5 p. c. 80-year bonds, part of an authorized issue of $7,500,- 
000. The bonded debt is about $86,800 per mile. The earn- 
ings for the first quarter of 1904, March partly estimated, 
compare with the first quarter of 1908 as follows: 
1904, 3 mos., gross....... $115,450 
1903, do. gross....... 10 


“a? estimated surplus for 1904 is $90,955.—V. 78, p. 1549, 


Gainesville Jefferson & Southern RR.—Sale July 5.— 
This company’s er sage! is advertised to be sold under fore- 
closure at Gainesville, Ga., on July 5 under a decree en- 
tered by the Superior Court of Hall County, Ga., on July 1, 
1903, in the suits of Julius M. Alexander et al. and W. A. 
Brown et al. vs. the company. The property will be first of- 
fered as a whole, the upset price being $195,000, or $3,000 per 
mile. It will then be offered in two parcels, the first includ- 
ing the road from Gainesville to Jefferson and Monroe, in- 
cluding all the company’s rolling stock. For this parcel no 
bid less than $165, $3,000 per mile) will be received. For 
the other parcel from Monroe to Social Circle, with appur- 
tenances, but without rolling stock, the upset price is $80,000 
also $3,000 per mile. All the property will be sold free from 
liens and mcumbrances except certain rights and easements. 
As to guaranteed bonds, whose interest is regularly paid, see 
— & INDUSTRIAL SECTION, p. 1682; also V. 78, p. 1549, 


Grand Trunk Ry., Canada.—Sale of Stock.—The share- 
holders of this company in August last authorized the 
directors to issue additional 4 P. c. guaranteed stock under 
the act of 1908 (Vol. 76, 919-972). which sanctioned an in- 


crease thereof from £5,220,000 to £10,000,000. Subsequently 
a block of £750,000 of the new stock was offered at London 
for subscription at 971g. (Compare V. 77, p. 950). On Dec. 


81, 1908, there was pt I a of the issue £6,019,172. 

There has now been offered for subscription in London at 
96%; a further block of £500,000 of the same guaranteed 
stock, payable £10 per £100 on application; £25 per £100 on 
allotment; £30 per £100 Jane 17, 1904; £31 10s. per £100 July 
18, 1904, The stock will be entitled to the full dividend for 
the half-year ending June 30, 1904, after payment of the 
final instalment on July 18, 1904. 

The official advertisement says: 

The gross receipts of the system, including the Grand Trunk Western 
and the Detroit Grand Haven & Milwaukee companies, for the year 
1903 showed an increase of £981,618 over the receipts for the year 
1902, and, in order to efficiently and economically handle this large 

in the business of the com it is necessary to continue 
the double-tracking of sections of the ne, and to provide other ad- 
ditional facilities for dealing with the traffic. The proceeds of this is- 
sue will be applied to these objects. 

The decrease in the receipts during the first three months of the 
current year has been due to the unprecedented severity of the winter 
in that part of Canada served by the company’s system, and is not at- 
tributabie to any falling off in the volume of traffic e moved. The 
traffic was entirely satisfactory up to the end of December, 1903, when 
the exceptionally severe weather set in, and since the return o 
normal atic conditions at the end of March, the receipts have been 
fally equal to those of last year. 

The London Stock Exchange recently granted quotation to 
$4,740,765 of additional 4 p. c. Consolidated Debenture 
stock, making, £15,134,731 of said debenture stock listed to 
date.—V. 78, p. 1109, 820. 

Illinois Traction Co.—Status.—This Maine corporation 
with an authorized capital of $4,000,000 owns all the capital 
stock and controls and operates the Danville Urbana & 
Cnampaign Railway Co., the Urbana & Champaign Railway, 
Gas & Electric Co., the Danville Street Railway & Light Co. 
and the Decatur Railway & Light Co. All reports hereafter 
will include all the above-named companies in one aggregate 
—. Tke Illinois Traction Co, was incorporated on 

y 18, 

Lehigh & New land RR.—Officers.—The followin 
thoies bare been Prony = 

Lewis A. whey, Vice-President; J. R. Sager, Secretary and Treas- 

General ; D 


urer; J. R. Whitney, aniel Hardy, General fSuper- 
intendent, and F. 8. Fowler, Auditor. 


President W. Jay Turner is 








uoted as saying that no 


SS has been presented to lease the line to the Jersey | W: 


ntral or any other company, nor are negotiations pending, 
so far as he is aware, for the purchase of the interest in the 
property controlled by him, which, it is said, amounts to 
one-half of the capital stock.—V. 78, p, 1781, 229. 


Mexican Central Ry.—Protective Measures.—By adver- 
tisement on another page, Kuhn, Loeb & Co. and Speyer & 
Co. of New York and Speyer & Co. of London announce 
that in conjunction with the Mexican Central Ry. Securities 
Co, (the English company which owns $37,500,000, or wore 
than a majority, of the consolidated mortgage 4 p. c. gold 
bonds), they have for some time past been making efforts to 
protect the interests of the bondholders, These interests 
they believe are seriously jeopardized, and they therefore 
propose to act as formal representatives of the bondholders, 
and to undertake, should it become necessary, the pomer 
tion of a plan for the reorganization of the company. Hold. 
ers of all the company’s bonds are requested to deposit the 
same with the Equitable Trust Co., No. 15 Nassau St., New 
York, or with Speyer Brothers, No. 7 Lothbury, London, 


¢ | stock in addition to the $500,000 common stock 





——= 
provides that holders of certificates of deposit shali ne en 
titled upon surrender of their certificates to withdraw with 
out charge the securities represented thereby within 
days after publication of notice that a plan and pdb 
has been approved and lodged with the depositary, 

A number of the leading stockholders, including L, ¢, 
Pierce, are understood to object to the adoption of any 
involving an assessment of the stock.—V. 78, p. 1782, 1109, 

Minneapolis St. Paul & Sault Ste Marie Ry,—A¢. 

uisition.—This company. having acquired the Bismarck 
ashburn & Great Falls Railway, extending from 
to Underwood, N, D., 58 miles, began on May 15 to operate 
it as part of the system.—V. 78, p. 8230, 769. 

New York Central & Hudsen River RR.—Debdenture 
Bonds.—The interest on the new debentures, we are in- 
formed, will be payable in May and November instead of 
March and September, as originally announced, No other 
change has been made in the plans as officially stated to ug 
and given in the CHRONICLE last week. 

New Freight Route.—See Central RR. of New Jersey 
al ove.—V. 78, p. 1907, 12238, 

New York New Haven & Hartford RR.—New Director. 
Robert W. Taft of Providence has been elected a director to 
succeed his father, Royal C. Taft, resigned. 

rterly Report of Earnings.—See page 1956, 
rther Improvements.—The directors are said to have 
authorized the four tracking of the road through the cat in 
the center of New Haven. 

Consolidation of Trolley Lines,—See Fair Haven & West- 
ville RR, above.—V. 78, p. 1549, 1447. 

New York Ontario & Western By.—Committee on Vi 
Trust.—The committee of stockholders appointed as a result 
of the meeting on May 12 in opposition to the continuance of 
the voting trust includes: 

&Oo.. Chairmen; Donald 


James B. Olews, of , 
of J. A. Rutherford & Co.; M. M, 
True 








of Vermilye & Co.; J. 


Belding Jr., President Co., and Horace L, 
Hote . BR. H. Portamore —V. 78, p.1907. 
Northern Pacific Ry.—Meeting Again Adjourned.—The 


annual meeting was again med this week, this time 
until ae! 7, since, owing to the decision of the United States 
Courts, the Northern Securities Co., owning nearly all of the 
stock, cannot vote the same. The suit brought by the Har. 
riman-Plerce interests to prevent the pro rata distribution of 
Northern Securities assets came up inthe New Jersey courts 
yesterday.—V. 78, p. 1550, 1892, 

Old Colony RR.—Stock.—The company has pelsoes the 
Massachusetts Railroad Commission for authority to sell 
4,625 shares of new capital stock to pay off $750,000 in bonds 
which mature July 1, 1904, and to retire floating debt of 
$175,000.—V. 78, p. 1110, 989, 

Orange County Traction Co., Newbarg, N. Y.—Mortgage, 
—The New York State Railroad Commiesion has authorized 
the company to make a mortgage for $100,000. —V. 77, p. 1747. 

Peekskill (N. Y.) Lighting & RR.—New Stock.—The New 
York Railroad Commission granted the company per- 
mission to issue $150,000 of 6 p. c, cumulative preferred 
ly au- 
thorized.—V. 77, p. 850. 

Pennsylvania RR.—New Treasurer.—The directors have 
elected Henry Tatnall, President of the Franklin National 
Bank, a Vice-President and Treasurer of the ques: 
Robert W. Smith retires as Treasurer owing to ill-health.— 
V. 78, p. 1782, 1276, 

Philadelphia & Lehigh Valley Traction Co.—Cou in 
Default.—This company, which in 1908 extended the time 
for the payment of the March coupons until March 1, 1904, 

d the September, 1908, coupons at maturity, but on 
ch 1, 1904, defaulted both on the extended coupons and 

on the coupons then due according to their terms. —— 
in this city have been made by the Guaranty Trust Oo.—V. 


77, p. 2890 
Rochester C. Y.) & Eastern Rapid Ry.—New Stock.— 
The New York State Railroad Commission has authorized 
the company to increase its capital stock from $500,000 to 
$1,500,000.—V. 77, p. 2009. 
South Pennsylvania Ry.—Sold.—At the foreclosure sale 
on May 18 this company’s property was bid in for $7,500 by 
m,. W. Wood and Herbert R. Preston of Baltimore re 
senting, it is understood, the Baltimore & Ohio RR. Mr. 
Preston being an attorney for that company in Baltimore 
end Mr, Wood one of its industrial agents. Payment of 
$5,000 on account of the purchase was made by a 
check for $5,000, bearing the heading Baltimore & Ohio BR. 
Co, The sale was under foreclosure of the er of 1885 
to the Union Trust Co.,as trustee,on which $9,927,120 was 
due for principal and interest. ‘‘Philadelphia Ledger : 
The South Penn. RR. was started by the Vanderbilts, with the ° 
tion of bisecting the rich soft coal fields in the southern section of the 
State. The Pennsylvania RR. waged war net the other V: % 
bilt lines, and it was only stopped when the Vanderbilte decided to 
stop work on the South Penn. road. Although aoe a tele 
ight be bidders, 
mig ; 


started and much grading done, the road h: 
in order to oe short line from the Western Maryland into Pi 





as been p 
value to any one since. it was thought the Wabash 
—V. 78, p. 14 


Tidewater Ry.—New Company.—This company was incot- 
porated in March last with $100,000 authorized stock, to 
build from the West Virginia State line, at a point in Giles 
Co., Va., to tidewater at or near Norfolk, Va., about 885 





under an agreement dated May 12, 1904. The agreement 





miles. Surveys are in progress. The Deepwater Ry. (V. 77; 
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SS 
lied by the same interests, hasa line under 
p, 1746), ee tron Dee water, West Va., to the Bluestone 
River, 85 miles, of which 55 are under construction and ex- 
pected to be completed about Jan. 1, 1905, and a branch 25 
miles in length is now being located from Bluestone River to 
g connection at the Virginia State line with the proposed 
midewater Ry. It is intended to consolidate the two com- 
panies. The project, if carried out, will result in a new low- 
grade line from the West Virginia coal fields to deep water 
on the Atlantic coast of Virginia. No bonds have yet been 
authorized by either company. William N. Page, President 
of the Gauly Mountain Coal Co. of Fayette Co., West Va., 
and Chief Engineer of the Deepwater Ry., is President of the 
Tidewater Ry.; J. B, Ranson, Secretary, and Geo. H, Cha- 

yels, Treasurer. Office, Ansted, W. Va. 
to Hamilton & Buffalo Ry.—New Securities,—The 
Phe oem will meet on May 31 to vote on a resolution au- 
thorizing the directors ‘‘toissue bonds, debentures or other 
securities, as provided by the Railway Act, or, at their op- 
tion, debenture stock, to the extent of $1,000,000, to be sub- 
t to the lien and priority of the outstanding first mortgage 

ds of the company.” See V. 77, p. 851. 

Vera Cruz & Pacifle Ry.—Consummation of Sale.—A 

telegram from Receiver McLean on May 11 announces the 
g of the final deed for the sale of the stock of this com- 

y to the Mexican Government per plan already described. 

e road extends from Vera Cruz on the Gulf of Mexico via 
Tierra Blanca, a distance of 207 miles, to Santa Lucrecia, a 
station on the Tehuantepec National Ry., by which con- 
nection is had with Selina Cruz on the Pacific Ocean, 114 
miles distant, forming a through line from the Atlantic to 
the Pacific, 821 milesin length. The Vera Cruz & Pacific 
also extends from Tierra Blanca to Cordoba, 58 miles, The 
new bonds, which are to be guaranteed by the Mexican Gov- 
ernment, are now being engraved, See V. 78, p. 1788, 1168. 

Wabash Railroad.—Increase in Capital Stock.—The com- 
pany has filed at Jefferson City, Mo., a certificate of increase 
of the authorized issue of common stock from $28,000,000 to 
$78,000,000. Of the new stock $10,000,000 has been issued in 
o—- for the entire capital stock of the Wabash-Pitts- 
burgh Terminal Ry. Co. wy V. 78, p. 1908, 1748, 1551) and 
the remainder is available for future requirements. 

Debenture Interest.—The Continental Insurance Co, has 
asked the Mercantile Trust Co., as trustee of the mortgage 
securing the debenture ‘‘B” bonds, to procure an accounting 
to determine whether earnings applicable to the payment of 
moe _ these bonds has been properly credited.—V. 78, p. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Ice Co.— Purchase,—This company’s subsidiary, 
the Boston Ice Co,, recently purchased the control of the In- 
dependent Ice Co. of Boston, and it is understood guarantees 
that company’s 5 per cent bonds of 1923, The interest on these 
bonds is payable in May and November at the American 
Loan & Trust Co,, Boston.—V, 78, p. 1111, 1107. 


American Pig Iron Storage Warrant Co.— Warrants. 
—This company, which was incorporated in New Jersey in 
1888, has come into prominence through the listing of 
its warrants on the Pittsburgh Stock Exchange. It is also 
ag to list the warrants on the Produce Exchange in 

ew York City. The comp*ny’s authorized capital stock is 
$1,500,000, in $100 shares; paid in 10 p.c. No shares have 
been issued, only receipts for 10 p. c. of capital. No stock- 
holder can transfer stock until it is fully paid, except after 
acceptance by the board of the new stookholder, who must 
be fully responsible for the unpaid balance of the subscrip- 
tion. No funded debt. 

The officers of the company, a partial list of its stockhold- 
ers, and various facts regarding its warrants, follow : 

President, sesepe H. Hull; Secretary, Frederick A. Libbey; Treas- 
urer, August Heckscher. New York office, No. 44 Wall St. Stock- 
holders liable for the fall amount of their stock. Jacob H. Schiff, G. 
8. Seeley (Pree’t Ivanhoe Farnace, Va.), P. J. Goodhart (estate Henry 

ck, Harrisbarg), John J. MoOook, 8. Neustadt (of Haligarten 

& 0o.), J. D. Probat, estate of General Samuel Thomas, estate of H. O. 
Armour, A. Hecksher (President of the New Jersey Zinc Co), H. C. 
Fownes (furnace owner, Pittsburgh), Oliver Bros. & Phillips, Pitts- 
burgh, E. W. Rucker (President Alabama National Bank, Birmingham), 
cokes Bros., (Metale, New York), and the estate of John H. Inman, 
formerly of Inman, Swann & Oo., est. George. 8. . Wm. OC. en, 
Baltimore, Oasimit Tag (Pres’t German-American Bank, New York), 
company receives iron through a sworn yardmaster, who certi- 

fies that he nenpene f has received, weighed and inspected the iron. 
e8 its delivery to the company and directs the 

of warrants for it. On these two certificates the warrant is 


ed by the Farmers’ Loan & Trust Company, whic 
4 registers the warrant. An 
irrevocable power of attorney is then endorsed upon it by 
the iron owner, to whose order it is made, and the warrant is ready for 
issue, The y aster issworn to deliver the iron only on an order 
signed by the trust company and the President and Secretary of the 
Warrant pom pel and this order must be upon the original yard- 
8 certificate, which is held by the trust company during the life 
of the warrant, and is only surrendered after the warrant has been 


In the trading on the Pittsburgh Exchange each warrant will repre- 
sent 100 tons, and the warrants will be classified as follows: A, 








stam, coke iron; B, Northern coke iron; O, Virginia coke iron; D, 


2 i 
commission for buying or selling warrants on the 
Pittsburgh Exchange will be 6 cents a ton. 

In New York the warrants will be dealt in by the follow- 
ing firms, who will become members of the Produce Ex- 


mer iron; E, Southern charcoal iron; F, Northern 


change, on which the warrants are to be listed: Rogers, 
Brown & Oo., Dalton, Nash & Co,, Charles Child Wheeler, 
J. J. Archer. Howard M, Hooker and Pope Metal Co, 

President Hall makes the following statement: 

We have received the signatures of offieials of merchant farnace 
companies with an annual capacity of 3,900,000 tons; and officials of 
additional furmace com representing 1,200,000 tons, have 
agreed to lease to the Warrant Com any ground, and deliver on same, 
graded and wages, # fron which their customers may wish to 
take out warrants for. © warrants will probably be listed on the 
Royal Exchange of Glasgow as soon as sales on Exchangesin the 
United States have reached proportions which will admit of daily of- 
ficial quotations being furnished by Exchanges in the United States 
to the Glasgow Exchange: 

Compare remarks in editorial columns. 

American Smelting & Refining Co.—Called Bonds.—The 
company has called and will pay at par on July 1 at the 
Massachusetts Loan & Trust Co., Boston, the $191,000 6 p. c, 
bonds of the Pueblo ——s & Refining Co., which, if not 
called, were to be due in 1913. 

New Steamers.—Through its subsidiary company, the 
American Smelters’ Steamship Co., which» was formed in 
1908 with $200,000 capital stock, there were recently char- 
tered for three years four steamers each of about 6,200 tons 
capacity torun between United States ports and Mexico. 
The *‘ Engineering and Mining Journal” saya: 

These vessels will load fuel at Norfolk, Va., for Tampico, to be used 
at the Mexican smelters of the company. As return cargo they will . 
carry lead and copper bullion to the nery at Perth Amboy, N. J., 
and then go back in ballast to Norfolk. It is expected that the steam- 
ere will make three voyages regularly every month. This change in 
business methods has m adopted in preference to making it 
contracts as required at Susqeating rates. Besides realising a sub- 
stantial saving in the cost of freight, there is assured more 
in delivering supplies to and from Mexico. The officers of the steam- 
7, company are: President, Solomon Guggenheim; Vice-President 
and General Manager, 8. W. Eocles.—V. 78, p. 1169, 770. 

American Telephone & Telegraph Co.—Output.—The ont- 
put of instruments for the month and four months ended 
April 30 was: 


Month.-——~ —— -4 months, —~ 


1904. ., 
Gross output (number)........ 102,907 104,429 404,475 
Net output (number)........-. 60,572 60,938 253,150 250,253 
Total outatanding............. scoces — aennes 4, 3 
—V. 78, p. 1600, 1448. 

American Writing Paper Co.—New Directors.—T. A. 
Jones of Franklin, O., has been elected a director to succeed 
the late C. H. Harding, and W. H. Taylor, who is associated 
with Edwin Gould in the Bowling Green Trust Co., New 
York, has been elected a director, relieving Mr. Gould, who 
could not s: the time to attend the meetings of the direc- 
tors.—V. 78, p. 1221, 818, 

Atlantic Ceast Lumber Co.—Successor.—See Atlantic 
Coast Lumber Corporation below.—V. 77, p. 1295. 

Atlantic Coast Lumber Corporation.— Reorganized Com- 
ae agra company has been organized under the laws of 

outh Carolina, with $1,000,000 of authorized (common) 
stock (par of shares, $100), as successor, ar plan in V. 77, p. 
197, of the Atlantic Coast Lumber . The new first 
mortgage, securing $1,000,000 series A and $2,000,000 series 
B5 p.c. bonds, dated Nov. 1, is made to the Industrial Trust 
Co. of Providence, as trustee, The interest on these bonds is 
payable in May and November. The series C bonds, $500,- 
000, and series D bonds, $1,000,000, are issued under an in- 
denture to the Industrial Trust Co, of Providence and T. 
Moultrie Mordecai of Charleston, as trustees. The interest 
on these bonds is payable in January and July. Officers and 
directors: 

President, Freeman 8. Farr, Georgetown, 8. C.; 1st Vice-President, 
E. O. Benedict, New York; 2d Vice- —— W. A. Taft, New York, 
Secre d Asst. Treas., Frank J. Saxe, New York; “oc. E; 


tary an 
J. Hathorne, New York. ‘Directors, Freeman 8. Farr, E. 0. ot. 
Jas. B, Ford, Lester Leland, Francis Lynde Stetson, Chas MacVeagh. 


New York office, 17 Battery Place.—V. 77, p. 1295. 


Bay State Gas Co. of Delaware.—Decision.—See Massa- 
chusetts Gas Companies below.—V. 78, p. 1277, 289. 

Brash Electric Illuminating Co. New York.—Fore- 
closure.—The Central Trust Co., as mortgage trustee, has 
brought suit in the New York Supreme Court to foreclose the 
first mortgage securing $275,000 bonds, in default. The United 
Electric Light & Power Co. (a subsidiary of the Consoli- 
dated Gas Co.) owns a large majority, but not all, of the 
company’s $1,000,000 capital stock, and it is understood pur- 
chased the bonds in 1899 and guaranteed them. As no of- 
ficial explanation is obtainable touching the foreclosure, the 
natural assumption is that one of the companies above named 
owns all or a majority of the bond issue and is taking this 
means to obtain clear title to the property. 

Chemung Iron Co.—See ‘Oliver Estate” below. 


City & Suburban Homes Co., New York.—New Stock,— 
This company, which was organized in July, 1896, as a phil- 
anthropic undertaking, but which has also proved a profit- 
able enterprise, offers for subscription, at par, by advertise- 
ment on another page, $1,000,000 of additional capital stock, 
50 per cent payable on application, 25 per cent on Nov. 1, 
1904, and 25 per cent on Feb. 1, 1905. Interest at the rate 
of 4 per cent will be allowed on instalments to Feb. 1, 1905, 
when regular share certificates will be issued. The au- 
thorized capital is $4,000,000, of which $1,780,000 is outstand- 
ing, ‘‘all of which was paid up in cash except ,675 issued 
for land after appraisal;” par of shares $10. The advertise- 


ment says: 
owns three large groups of model tenemen 





The compan t bomaings 
for white pene and one matter modern tenement building for 
colored people in Manhattan, sccommodating in all 1,238 families, 
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if Brook! 
about #2 seres, upon which 113 h with 
nts have been erected. In all people are 
! by the company. In 1895 3 Re dividends were paid, 
in 1899 3% p. c. and since Chat time 4 p. ¢. terest and taxes on un- 
proved have been deducted earnings before divi- 
ds and no account has been taken of the increase in the 
vaiue of the gro proportion of vacancies in all the company’s 


re 
. Out of the increase it is proposed to issue SPPr 
one- during the current year, this amount to be employed in de- 
veloping unimproved property now owned by the oe in the 
acquisition and development of two or three new sites which can | 
uired terms. It has been the policy of the 
ce its inception to berrow on secetaages on ite improved 
tenement estates to an 0 p.o. of t cost. 
ee the laws of New = State the company’s shares are non-tax- 
ers. 
rs: R. L. Gould, President; Charles Stewart Smith, 
Vice-President; Falton Cutting, s i 





& 


ae 
t; Chairman; Isaac N. Seligman, 
Treasurer; Joseph 8. Auerbach, Frederick G. Bourne, John D. Crim- 
Cutting, Robert W. De Forest, Adrian Iselin Jr., D. 


©. Mills, Alfred T. White, George W. Young. 
ffice, No, 283 Fourth Avenue, New York.—V. 78, p. 1111. 


Colorado Electric Power Co., Canon City, Colorado.— 
Foreclosure.—The District Court, at Colorado Springs, on 
May 17, ordered the foreclosure sale of this company’s prop- 
erty under mortgage of which the Union Trust Co. of Pitts- 
burgh actsas trustee, the amount due thereon for principal 
and interest being stated in the press despatches as $205,280. 
Compare V. 78, p. 770, 


Colorado Fuel & Iron Co.—Payment of Coupons.—On May 
16 the Knickerbocker Trust Co. of New York began paying 
on presentation coupons No, 5, due Feb, 1, 1204, of the Col- 

lo Fael & Iron Company’s $14,068,000 of convertible de- 
bentures.—V,. 78, p. 1784, 1509, 


Columbus & Hocking Coal & Iron Co.—New Manage- 
ment.—At the annual meeting this week the fo'lowing new 
board (and officers) were elected without opposition, Lathrop 
& Smith voting over 55,000 shares: 

A. A. Brownlee, President; L. O. Lathrop, Vice-President; A. L. 
Thurman, Secretary and Treasurer; RB. F. Little, James R. Blake, 
— Nathan Gumble, OC. M. Voorhees, Talfourd P. Linn, 


Report,—The results for the year ending Maz. 31 were: 
Fiseat Total Net Interest Tazes, sink. Div. on Bal.. 
Year. income o_o. on bonds. Ss%: ete. com. stock. sur. 
1903-4..8543,-00 $148,708 $50,000 $26,640 hehe ett $3,019 
a Tt 179,087 50,000 30,504 (1%) 68,986 29,597 


Consolidated Gas Co. of Baltimore.—New Morigage.— 
The directors on Wednesday announced that in view of the 
rapidly increasing business it was deemed advantageous to 
prepare a comprehensive financial scheme for enlarging the 
Rartale purpees Sets poopeted to sethories a thortgnge tthe 

r Trpose P authorize a mortgage to the 
Fidelity y Deposit Co, of Mary: 
$15,000,000 eral 44¢ per cent bonds, dated April 
1, 1904, of which $1,000,000 has been sold to a syndicate of 
Baltimore bankers to provide for expenditures already made 
or to be made, viz : 

$283,500 camenatone ana improvements to date, including construc- 


on to ey ‘on 
$716, to go for improvements until July 1, 1906. 


The $15,000,000 bonds are to be used as follows: 
Sold for improvements as above stated...............-..--+e- $1,000,000 
Reserved to retire outetanding 58 and 6s, maturing 1910 
i chisoniubontuiien sserespenebhtnchinn debi bieanibehin on 7,000,000 
ed to retire outstanding certificates of indebtedness. 1,500,000 
Issuable from time to time after July 1, 1906, for not ex- 
ceeding 80 per cent of the cost of extensions and perma- 
DENt IMPFOVEMENES..... newwer scene cecenccnasenassces scenes ce 5,500,000 


land, as trustee, to secure 
-year 


The directors state that the net earnings, after deducting | 


fixed charges, for the fiscal year ending June 380, will show 
large increase over previous year, and it is confidently ex- 
pected that for the year ending June 30, 1905, they will be 
not less than 7 per cent on the $11,000,000 capital stock.— 
V. 78, p. 1600. 

Consolidated Gas Co. of New York.—Convertible Deben- 
tures.—Tho directors have authorized an issue of $20,000,000 
6 per cent coupon debentures payable on July 1, 1909, the 
holders to have the privilege after three years of converting 
the same into capital stock, the authorized issue of which 
will be increased from $80,000,C00 to $100,000,000, to provide 
for the conversion feature. These debentures are offered at 
par to shareholders of record June 8, subscription books 
closing June 25; payments are to be made in three instal- 
ments, the first, of 80 ?: ae wey July 1, 1904; the second, of 
80 p. c., payable Oct. 1, 1904, and the third, of 40 p. c., payable 
Dec. 81, 1904. The resolution adopted by the directors on 
May 17 is substantially as follows: 

That the capital stock be increased from $80,000,000 to $100,000,- 
000. If such increase in the capital stock be authorized, the company 
shall forthwith issue its 6 per cent coupon debentures to the extent of 
$20,000,000 par value, ble on July 1, 1909, and the holders 
Pesest chen ve the ege upon the expiration of three years 

the date thereof, namely, on J » and on any subse- 
nent interest date prior to July 1, 1909, of converting the same into 
that pon value, and the increased 


tures, to be issued forthwith as 
ffered, ratably, to the stockholders of record at 
instalments, the first two of 30 per cent each 

last of 40 per cent. 


A special meeting of the shareholders will be held on June 
2 to ratify this action of the directors. 

New Construction.—The “Engineering News” gives the fol 
lowing touching the proposed gas plants of the subsidiary 








from $2,000,000 to | tar and 
roximately | pact 








“¢ 


company, the Astoria Light, Heat & Power Co., hi 

be constructed in Astoria, L. I, on space bounded te 

East River, a canal, the East River channel to the ntrancs 

tong ei Sound and by Winthrop Avenue. [Compare 
’ Pp. af 

toris, whore the central plant will (produce, 10,000,000 rttyty 

snd sunmonia a day. Six coal storage houses: with a sentuss 


pe 
‘ 


ere, each 300 ft. in ter, 

Asiptins the ane nilaees Wa! nels Pert ae 

ft. high and a meter house 50x70 ft. oe 
Suit.—See Brush Electric Illuminating Co. above,—v, 

p. 1909, 841, %, 


Consolidated Lake Superior Co.—See Lake Superior 
poration Co. below.—V. 78, p, 1909. Oe 


Detroit (Mich.) Iron & Steel Co.—Output.—This com. 
pany’s furnace was blown in Feb. 15th, 1904, and has been 
operatirg continuously since, producing, we are informed, 
an average of 250 tons daily. R. ©, Ireland is now Vice. . 
President.—V. 78, p. 1785. 


Excelsior Gas & Coke Co., Topeka, Kan.—Favorable De. 

ion.—The Supreme Court of Kansas on ae 9 handed 
down a decision against the City of Topeka in its suit to an- 
nul the company’s franchise. The suit was brought on the 
ground that, although franchises for longer than twenty 
years were forbidden by the laws of the State, the City Ooun- 
cil on July 16, 1880. granted the company a franchise which 
was not to take effect until June 7, 1890, and to run twenty 
years from that date. The Court holds that the franchise 
was properly dated ahead because the company acquired no 
rights under tte terms of the franchise until it went into ef- 
fect.—V. 77, p. 1228, 


General Electric Co.— Option to Subscribe.—Stockholders 
of record June 15 are offered the right to subscribe to new 
stock at par on the basis of one share of new to ten shares of 
old stock. Subscriptions will be closed on July 15 and pay- 
ments for subscriptions must be made on or before July 
—V. 78, p. 1909, 1554. 


Hackensack (N. J.) Water Co.— Additions,—This company 
confirms the report that between now and May, 1905, it pro- 
oe to — about $1,100,000 in important improvements, 

ese willinclude a relay pumping station, a filtra- 
tion plant which will be created at the New Milford pump- 
ing station, and an impounding reservoir with a wy 
capacity of 80,000,000 gallons per day of 24 hours. The 
mand for the company’s water is increasing so ye 4 that 
it is thought best to provide against emergencies such asa 
long summer drought; for this purpose it has begun the 
erection of adam 1,500 feet long across the Pascack River, 
a tributary of the Hackensack River. Thisdam will provide 
a reservoir containing 125 acres of water shed, the water of 
which will be held in reserve and drawn upon only when 
circumstances require. The filtration system will insure the 
water’s being at all times as clear as c . The new 
built at New Darham; it will con- 


pumping station is bein 
tain two pumps of 900 horse power each, thus doubling the 
company’s capacity for supplying water. The places now 
supplied are: 

; ips. " ot 
portiala Bata Barletta Baslenset Bt 


Englewood Oliffs, Yair > 
Guttenberg. Hackensack, Hasbrook Heights, Leonia, Little , 
Lodi, Maywood, North Bergen, Overpeck, Palisades, Palisades 
Ridgefield, R'verside, Ratherford, Secaucus, Teaneck. Tenafiy, Union, 
allington, Weehawken, West Hoboken, West New York, Westwood 
and Woodridge. 
It is hoped to havethe improvements completed by May, 
1905.—V. 15, Pp. 1205. 


Eodenentent Ice €0., Beston.—Sold—See American Ice 
» above. 


Lake Superior Corporation.—Successor Company.—A 
certificate of incorporation for this company which will suc 
ceed the Consolidated Lake Superior Co. (per lan in V. 78, D. 
1784, 1969, and V. 77, p. 1296) was filed in New Jersey 02 
Thureday. The nominal capital stock ($2,000) 
shortly be increased to $40,000,000. 

Nive of the 12 directors of the new company have beed 
selected as follows: 

J. Tatnall Lea, President of the Firat National Bank, Philadelphis; 
Charles H. Hinchman, a Philadelphia capi Francis B. Reeves, 
President of the Girard National Bank, Philadelp ia; John G. Tory. 
Vice-President of the Mercantile Trast Oo., New York; Charies P. 
vis, President of the Canadian Improvement Co.. New York; 
Clarke, President of the American Exchange Bank. New York; G. B. 
Tarre)l, President of the Mutual Trust Oo., Or N.J; ©. D. 
ren, President of the Traders’ Bank, Toronto, and ‘Thomas J. Dram- 

oO 


mond, Montreal. [Four to represent the interestd of the Philadelph 
shareholders and bankers, four to represent the bankers and 
holders in New York and four to represent the Canadian interests.] 

The main office, it is atated. will be in Toronto, with & 
branch in New York. ©, D. Warren will probably be Presi 
dent and Thomas Drummond Vice-President, Cornelins 
Shields will be General 

Instalment.—Subscribers to the $10,000,000 new bonds are 
required to pay another instalment of 25 p. c. on their sub 
scriptions at the Fidelity Trust Co. in Philadelphia, or Le 


Morton Trust Co. in New York on or before May 28. 
will make 75 p. c. paid on the Leger gap bout 70 p. & 
of the stock is understood to have paid its assessment. 
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Leffler Electro-magnetic Ry., Chicago.—Mortgage.— 
oa iiincis corporation recently made ® mortgage on its 
plant at 158 Jefferson St., Chicago, to the Royal st Co. 
and H. E. Ambler of that city as trustee, to secure an issue 
of 000 first, mortgage ds. These bonds are dated 
Jan. 15, 1904, den tion, $1,000, and mature Jan. 15, 
1984, but are subject to call at company’s option on any in- 
terest day at 105. The company man electro-mag- 
netic vailway cars and motors. 

Lexington {Ky.) Hydraulic & Manufacturing Co.—New 
— The opeery were ag by Bes Lastae. 

., on May 18, to vote on a proposition 6 $600, 
tomrading mortgage gold bonds, dated June 1, 1904, 
ble in twenty years from date, with interest coupons at 
per ‘cent annum, payable on June 1 and Dec. 1; de- 
» Bet ation $500 and $1,000, Of these bonds, $400,000 will be 
nsed in the redemption of two former issues of $250,000 and 

50,000, respectively, and the remaining $200,000 in payment 
fr additional water-shed recently purchased, for an addi- 
tional principal main from the pump house tothe city already 

for extensions and additional fire hydrants in the city, 
and for such other improvements and betterments as its 
rapid growth may render n .» These bonds will be 
secured by a mortgage to the American L2an & Trust Co. of 
Boston, Mase., on the property now owned or hereafter 
acquired by the water company, and on all its franchises. 
An official statement says: 

We have now over 350 fire hydrants in use and ordered by the city, 
with more to come, the rental being $50 per annum on each hydrant. 
Our income from private customers for the past year was a trifle over 
$46,000, and increases $3,000 to $5, per annum. Oar prop- 
erty consists of pump house and filter plant, all in first class condi- 
tion; over 1,100 acres of land, about 38 miles of water mains, 350 fire 

ts and 300 valves. The plant we believe to be one of the best 


country (not largest, but ). 
“— March, 902, the company filed a mortgage to the 
American Loan & Trust Co. of Boston as trustee to secure 
000 of 20-year 5 per cent first consols dated Feb. 1, 
901. Of these bonds $250,000 were reserved to retire the 
first m e bonds for the same amount dated Feb. 1, 
1896, The President of the company is Alex, Pearson; 
Vice-President, W. H. Cassell; Secretary, John Pew.—V. 74, 
p. 481, 
Los Angeles Eleetric Co.—Merger.—See Los Angeles Gas 
& Electric Co. below.—V. 76, p. 922, 
Les Angeles (Cal.) Gas & Electric Co.—Merger.—This 
which was recently organized in California with 
35,0000 capital stock, ed a meeting of its stock- 
holders to — I yo noo No, 645 opeattion & eon Los 
Angeles, on April 27, to vote upon a pro on to purchase 
the business property and franchises of the Los Angeles 
Lighting Co. and the Los Angeles Electric Co. These last- 


named companies have for many years been controlled by | ‘ 


the Pacific paeieng, So, The incorporators of the new com- 
vy include W. B. Cline, President of the Los Angeles 
Co., Wm. M, Van Dyke, and others, Title has been 

en to the property and franchises of the Lighting Co. The 
shareholders of the new corporation will vote June 15 on 
making a mortgage for $4,000,000. Compare Vol. 76, p, 922 


Los Angeles (Cal.) Lighting Co.—Merger.—See Los An- 
geles Gas & Electric ores 77, p. 254. 

Massachusetts Gas Companies. — Favorable Decision.— 
Judge Barker, in the Supreme Judicial Court at Boston on 
May 18, dismissed the bill of ogni in the action brought by 
George W. Pepper, receiver of the Bay State Gas Co. of 
Delaware, to set aside the sale in foreclosure on Feb, 11, 1908, 
to Kidder, Peabody & Co. (representing the Massachusetts 
Gas Companies) of the stocks of the Boston Gas Companies 
which were deposited as security for the Boston United Gas 
bonds, [See V. 77, p. 89, 199; V. 78, p. 1877.) The Court, in 
& voluminous opinion, sustains the validity of the foreclosure 
and the propriety of the various acts of the defendants com- 
plained of, holding there was no evidence of collusion, as 
charged, to bring about or continue default of the sinking 
fund Sy. ments under the mortgages securing the Boston 
Uni as bonds,—V, 78, p. 1449, 106, 

Midland Portland Cement Co., Bedford, Ind.—Receiver- 
ship Suits,—Suits were filed in the Superior Court of Indian- 
apolis on May 2 by two stockholders, asking for the appoint- 
a of areceiver on the ground of insolvency.—V. 76, p. 


Milwaukee (Wis.) Coke & Gas Co.—New Enterprise,— 
y in April twenty-four of this company’s new ovens of 
the Semet-Solvay type, located in the southern part of Mil- 
waukee, were put in operation; the remaining 56 were to be 
completed and in use on or about May1. The 80 ovens, it was 
;Would have a daily capacity of between 450 and 500 tons 

of coke, and were expected to produce a surplus of about 
$000,000 cubic feet of gas a day, available for sale as soon as 
Company obtains its desired franchise. The company 


to give out any information for the reason that | m 


there is no stock in the market and none to be sold, and that 
they have no mortgages or bonds of any kind outstanding, 
; ent Ferdinand Schlesinger was quoted on Apr. 15 as 


We obtain our franchise, we will begin work within a few 
Months on eighty moreovens. The plant we now have represents an 
iargetmens of about $1,300,000. Our ly contemplate the erection 

next three years of a total of 320 ovens, and the ultimate in- 
Vestment will be about $3,000,000. 

a) have jast finished the for the erection of a new $50,000 
» which will and sort.the product and then load it 


foot onpecity gas te cost ,000, which will be put up 
once. In six we to our consumers 
the franebion is arentea uk Bo Sy hers a about garumere 
of coal, which we shi before na 
the Boomer mines in West the 
ns who control the Coke & mpany. We to to 

lwaukee about 225,000 tons ef this this summer to last us 
until the opening of navigation in 1905.” 

Siegete Lockport & Ontario Power Co,—Bill Vetoed,— 
Gov. Odell, on ny gave out a statement explaining 
disapproval of the to extend the time for the beginning 
of work by thiscompany and changing its powers so as to 
eliminate the water supply feature and to enable it to furnish 
electric power throughout the entire State instead of confin- 
ing its operations, like the original charter, to the counties 
of Niagara, Orleans and Erie. The company was incorpor- 
ated by the Legislature in 1894 and was pogaires to begin 
construction on or before some day this month, ite water to 
be derived from the Niagara River at a point about 12 miles 
above Niagara Falls. Itis claimed that sufficient work to 
keep the charter alive was done last week. 

Oliver Estate.—Stock Holdings.—The appraisement made 
by Andrew W. Mellon and George Tener states the value of 
the holdings of the late Henry W. Oliver in the securities of 
the following corporations as below: 

















val: 

Pittsburgh Ooal Co., common stock $1,257,250 

“ “ “ prefe “ 642,501 > 
U. 8. Steel Corporation preferred stock. 16,500 
Standard Steel Oar Oo. " 68,300 
Oliver Iron & Steel Oo. stock - 5,448,500 
Calamet & Arizona Co) z - 1,187,820 
Calumet & Pittsburgh - enmapeanege 213,740 
N, Y. Shipbuilding Oo. s Rkhawuel ves ate 37,600 
Harvey Iron Oo. stook.........sss.«e.- ‘ 76, 
Interest in Chem iron ore leases vi 
Notes of Chemung [ron Oo 7 




















The total value of the personal property is estimated by 
the appraisers at $16,246,327. 


Pittsburgh Coal Co.—Bonds Offered.—The Union Trust 
Co,, the mortgage trastee, and the Mellon National Bank, 
both of Pittsburgh, are offering at par and interest, by ad- 
vertisement on another page, X beg of the guaranteed 
first monte 5 per cen g fund gold bonds of the 
Pittsburgh Coal Co. of Pennsylvania. These bonds are for 
$1,000 each, dated Jan. 1, 1904, due Jan, 1, 1954, but subject 
to call at 110 and interest on either of the interest days ( aly 
1 and Jan. 1) as provided in the mortgage; total authoriz 
issue, $25,000,000, The security for these bonds is briefly de- 
scribed as follows: 

(1) An absolate first lien on about 160,000 acres of Pittsburgh coal 
and 13,000 acres of surface, which is shown by map to be 
within 25 miles of ep and by collateral trust are further 
secured by 7,000 acres of Hocking Valley coal and 8,400 acres of 

Pitteburgh coal held under leases, thus making a total of over 


175,000 acres of coal. 
2) By collateral trust these bonds are farther secured by 


00 railroad cars. 

(0) Pitted & Castle Shannon RR. Oo., Montour RR. Co. and 
Pitteburgh & Moon Run RR. Oo. : 

(c) Pro es, docks and distributing stations of subsidiary com- 
panies at Duluth, Minn; Milwaukee, Ashland, Manitowoc and 
ja dl Wis., and Eseanaba, Mich.; Ashtabula, Ohio, and 

er 


The mortyane provides for a one fund of 5 cents per ton for each 
ton of run-of-mine coal mined, and the minimum payment must 
amount to $600,000 in each year, whether any coal fs mined or not, 
and this sinking fund can be used only for the purchase of the bonds 
of the company. 

President Francis L, Robbins writes to the bankers in part 
as follows: 

DEAR SIR8s:—The $25,000,000 of bonds issued by the Pittsburgh 
Coal Co. of Pennsylvania and guaranteed by this company have for 
security the following property: oui ¥ 


Net cash assets, after providing for all bonds, current ac- 
counts, and other outstanding Mabiliies...............00 
0,000 acres of Pittsburgh coal at $300.. ok 
008t......--...-- ose & 
y 














1 
So on same at 
7, acres of Hocking Valiey coal at $200. 
Improvements on same at Cost.............2.0--0. ° 
13,000 acres surface, de energy District, at $100. oaee 
4,000 acres surface, Hocking District, at $50...... ry 
4,300 railway Care at COSE. .......00---ceccenrccceeee seas 
Lake Erie dooks, car unloaders, lighters, 6t0.......0.0-..000 


10,000 shacet irs Fairport & Northwestern ) 


00 le 
10,000 shares [$1,000,000] Northwestern Coal Ry. Oo. 
300,000 shares [$15,0( .00u) of com. stock of Monon- 
gahela River Consolidated Coal & Ooke Oo. 
50,000 Rares [$2,500,000] of pref. stock of Mononga- 
ay Rives £ Compas ated — = Coke Oo. sao- 
¢ 8 of purchase thereof. 
13,338 ahares of Milwaukee Western Fuel Oo, } 11,439,250 


1,000 al 
2,610 shares of Ohio 
600 shares of CO. Reiss Coal Oo. 
2,5121g shares of Western Ooal & Dock Co. 
7,789 shares of Pitteburgh & Castile Shannon RB. Oo. 


2,000 shares of Montour RR. Co. 
1,000 shares of Pittaburgh & Moon Run RR. Co. 





s 

















J 
. 
a 





983,976,663 

These shares constitute either the controlling or the entire interest 
in each of the companies named, and A their ownership of 
docks, properties and distributing stations, the company is enabled to 

ine, cht and market its coal to the best advantage. No other com- 
pany in eountry possesses the same advan in this res 
In addition to the coal acreage above mentio the company holds 
and operates under leases from the Shaw Ooal Oo. and M d Coal 
Oo. 8,400 acres Pitteburgh coal and all of the coal of the company. ex- 
cept the Hocking V: coal, is situated within 25 milesof Pitteburgh. 
P The production and net earnings of the company have been as 
‘ollows: 


Ooal Mined Ooke Mfgd. Net Barn- 


& 

















into bags, wagons or cars. We also have ordered a 5,000,000 cubic- 








1900 12,99¢559 30,004 93.13 66 
OIE ciidecititieinaceiincusens : Lae 19,987 ety t ts 
1903.... > 14,908,851 67,730 4,706,587 
1908...... lsdicnaaceucsadets 15,514,618 149,842 6,751,035 
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We expect in the near future to getour output up to 20,000,000 
tons per annum, and when we do so com: y should easily earn, 
after deduction of all sinking funds, $10,000,000 5 
Jom at produ Care net carne, BO no account is taken 
gahela River Consolidated Ooal & 6 Oo., a controlling 
interest of which is owned by Pittsburgh Coal Co. 

Each of the aforesaid bonds carries the endorsed omg A 
of principal and interest of the Pittsburgh Coal Co. (te 
parent company), and this guaranty is secured by a ‘mort- 
gage of the last-named company covering its entire renee. 

latter mortgage is made to the Union T 
Pittsburgh as trustee. It covers, as already said, ‘‘all of the 





property and estate of the corporation—real, personal and | East 


mixed of every kind and description and wheresoever 
situated—now owned or, , hereafter acquired, and including 
especially the following :” 

Pledged. Totak Issued. 





Pitteburgh Ooal Co. of Penn., Stock...... $50,000,000 $50,000,000 
Monongubeis River Consolidated Coal & 

Coke, Common Stock.......c00...-.-.-- x 15,000,000 20,600,000 
Monong ahela — Consolidated Coal & 

Coke, Pret. Stock ........2...2+--e0se-00 x 2,500,000 9,995,000 

x rey? toa “ys ~plotee — wR peed of purchase dated 
Oct. 14, 1903. ik is a above.—ED.] 


The guaranty endorsed on pe coupon bond is aa follows : 
FORM OF GUARANTY. 

Pittebur; & CO tion ti 4+ existing under the 

laws of ee en of ‘New Jersey value received, does hereby 
antee to the helder, 0 the 

ao the Tynes ayment by 

—_ ol; erest of the sai bond, ae the same 

acne on or 


— a —— accord 
said bonds and of the iadenture so = dened 


BA mage burgh Oo. of —— to the Union 

of Pittsburgh to secure the same. Witness whereof the vaald Pits Pitts- 
burgh Coal Co. has caused its corpe: yo et be h yoo 

and to be attested ay! ite Kocretary or an Wesrotary. and 
these presents to be ed by a Vise-Presidont ‘aa the f fet 
January, 1 1904. Pittsburgh Coal Co. by ———, Vice-President. 


, Secretary. 
The pat parent company has capital stock outstanding as fol- 
lows: Preferred stock, $80,716,200; common stock, $30,135,- 


000. The company was organized in 1899 and has since paid 
regularly quarterly dividends of seven (7%) per cent - 
annum upon all of its preferred stock.—V. 78, p. 1449, 1 
Pittsbur; — Plate Glass Co.—Report of pi choad 
drew W. Herron, J. I, Buchanan ard Geo. I. Whitney, the 
committee appointed at the stockholders’ annual meeting 
Feb. 11, 1904, to determine whether the book value of the 
es owned “are as a whole reasonable and fairly 
represent the true worth of the properties,” report that they 
have visited three of the company’s works and have received 


full information from Le officers of the company. 
The plants composing the —— vey at its een 
mens mya _. 1895, when it absor most of the independent com- 


patina ACQUIRED AT ORGANIZATION APRIL 1, 1895. 
Pitteburgh Plate Glass Co.’s Fora 6 at Creighton, Pa. (wer pe. 1); 
Tarentum, Pa., (Works No. 2. , Pa., (Works ‘ios. 
xHoward Piate Glacs Co.’s plant at Pa., Wor xe Kon 5. 
leroi Plate Glass Oe.’s Plant at Cpeatenet, Pa, Works No. 6. 
eeeeend oe Glass Co.’s plant at Elwood, Ind., Works No. 7. 


1 





He 





; redonia, Mo m. 
usky Gypsum peepenty, near ‘Sandusky, oO. 


xBince sold or otherwise disposed of, see belew.—EbD. 

Afterwards the | mann at Ottawa, Ill, and at Walton, Pa., were pur- 
chased at figures re rooming what would be considered at the pres- 
ent time an abnormally hi valuation. 

As was to be expected, it ao secon discovered that some plants were 

much better adapted for ——— cheap glass than others were, and 

it became neeessary not only to cheapem the cost in the best fac- 

en but to improve the others. This gy + 4 was intelligently carried 

out excepting at Werks No. 5, at Cochran. After lying idle for some 

the Sacer on which this plant was located was sold to the 

Oo. and the buildings, pase of which were of steel, were 

taken down wide ig! erected at other Fe as additions and renewals 

Ment. Large ouine the result being a loss of 50 per cent on the invest- 

sums = money were spent for re and substitution 

One chief expense was the installation of new 

I op ipa at ey vary factory in in the combine excep at Oharleroi 

and Works No. 4, yas © to the failure of n seal gas and 

the CoP ability of =~ at Lamy i | @ boiler. New water-tabe — 
with stokers and automa’ and ash handling machinery 

erected; in addition Gente ae motors were substituted for old: atyle 

steam engines for eg distribution of power. The failure of natural 

gas made necessary the installation of gas producers and the con- 

struction of more economical ete. 

Great advancement has been made in the ya peng gt of BoB, are glass 
of Jate years. Plants that were modern, or fairly so, in are pa 
obsolete, or nearly s0, being only profitable when it an 
abnormally high value. Some have had to be aban peees or. aus- 
ae such as Works No. 7, at Elwood, Ind,, on account of natural 

gas failing. O had to be com —e~ { torn dowrj and rebuilt on 
oodern lines, as No. 4, at Ford an others almost entirely re- 
m oe develo A was found 


pe onde fitable to operate, and which caused a considerable shrinkage 

of investment. 

The committee is convinced that the amount ¢ charged to to kee 

pro] im good condition is reasonable as com with 

epreciation and that the inerease of “construction’’ ane pepe: 

sents a fair estimate of the = a in excess of the amount 
needed for mere maintenan ae pea and plants are 

= on the books at their actual +1 Soak ch we consider a proper 
of their value. Any ible undervaluation of the prop- 

erties and natural gas pleas overbalanced by esible overvalua- 

tion on other pro that taken as a whole the one may be con- 

sidered a factor of safety tor th the other. Other assets stand at actual 

cost, sn Wweapprove as conservative. We are of the unasimous 

opinion that the values oft the various pro renee as shown on the com- 

peoks areas a whole reasonable and fully represent the true and 


‘4 











not increas estmen' . 
pens ry Lea sinished the soot 2 s prekesaee ae , 
company in a position to sucouneially 3 ane competition = 
© report contains no aaa 78, p. 1890, 1297, 

Pope Manafacturi —Description of Propert 
This company has ee ae an illustrated booklet oe 
its various Prego for the manufacture of or oe pti 
mobiles. The total factory area is 2,321,807 are f 
the total number of employees (full oct i is at stated atl aoe 
The company owns and operates as: 
POPE MANUFACTURING CO. 

.[W artm 

erd,Oonn. p phan = 5 hey om Chicago, Th. 
Westfield Factory, ‘Westfield-Mass. | Rambler Factory, “ “ 
Crawford Factery,Hagersto’n, Md. | Imperial Factory, “ “ 

POPE MOTOR CAR COMPANY. 
Toledo Factory, Toledo, Ohio. | Waverley Fact’y, Tnd’napolis, Ing, 
FEDSRAL MANUFACTURING CO. 

Smith Stamp’gs Fact’y, Milwaukee | Columbia Steel Work, Elyria, 0, 
mh Factory, Indian- eM ny Ball F 


ae Cleve. 
abaeld Factory , Elyria, O. Thompson Factory, Chicago, Di, 





























station and physicians’ wagons, stamhopes, pes, surreys, delivery w: 
and tru Also a fall ~y of automobile and bicycle parts and 
various hardware apecialties. 


ee ae Seen teuatat Alpers Ia Pepe, VieePiiliiih 
[.) ent; ‘ope, 06-. 
George Pope, Treasurer; Paul Walton, spi 

Directors: Albert A. Pope, pe, Ereeident and Albert L. t L. Pope, Vice Pred 


dent, New York sy See Treasurer, William 
A. Read, ef V % & Oo. Colgate Hoyt, of |  Oolgate “tort & Co., F. 
& * Smithers, of F. B smithers & 00, at ane, < oe ae 
goun & Co., yew York ae /—y ae of + den, Stone & Co,, 
ur W. rORe ae ‘ton, .3 G. T. Hollis 


and 
ter, of Vermilye seen: Rutherford e 


A director is quoted as saying: 
A - ae of bankers, re resented b a oy 
scribed $2,400,600 and received yed therefor | 82,400,000 of fire poe bans 
6 p.c. stock. The old bondhelders received second preferred 
and the 014 common and preferred steekholders a email amount 
common =. y the people whe put up the new money re 
gp estess Ses the present time, but so far as the owner- 


is co! owner 

of the: first pref. stock, but the largest owner of second 
p referred stock, and the lh Sot me poeey ok = as ——e etock. It 
former sy mn ony te op a Mo Pope ite Oo So. of Bt Sy 

rmer’ £4 eccup ope - oye 
teres —~ to Mr. feller are undoubtedi resented on the 

jaa d possibly a subscription may ha‘ a eade for Mr. 
Roeketeller, but to state that he in any w reontrols th the com ip 
absurd. The company has had a wenderful basiness this year. 





it had planned to make a large number of Toledo touring” care, 
already on its books — for more than it — manufacture Re de- 
liver previous to Aung. 1, working 


and night. 
Executive officers, 21 Park Row, New York. Com 
page 519 of RarLRoap aND INDUSTRIAL Section.—V. 
ag ee J J.) Lighting Co.—Receivership.—Vice-Chan- 
cellor Reed at Jersey City on April 20 appointed Richard 
Stockton as receiver for this company on — of W. 
A. Squire, a creditor, The company’s liabilities are said to 
aggregate about $800,000, elma all bonds not pledged. 
a ‘ebruary, 1908, to th oe Bee 
Trust Co., as trustee, secures an issue of 
gold bonds, denominations $500 and $1, "aae 
1908, and due March 1, 1988, but subject to call Attar are 
years at 110 and interest; of these bonds, $268,000 have been 
certified. $70,500 being reserved to retire underlyin bonds 
of _ ~ well oe Light & Power Co., the Princeton 
orks and the Princeton Gas Light Co.), and about 
$200, Ooo a ame as collatera). The coupons on these bonds are 
yable in March and September, and none, it is stated, have 
defaulted, though at auction this week $100 thereof 
sold for $10. Chas P. Fitch is President, O, A. Parker, Me i 
Pres., and 8, H, Blackwell, Treas. Office, Princeton, N. 
See also University Lighting Co, below. 
Sweetser, Pembroek & Co, New York.—L/quidation— 
Auction Sale,—This company’s stock of dry goods, etc., to a0 
estimated value of over $1,200,000, is advertised to be sold at 
peremptory auction sale on the premices, beginning on Mon- 
day next, at 10:30 a. m.—V. 78, p, 19138. 
Tampa (Fia.) Electric Co.—New Stock. —The shareholt 
ers will vote May 80 on increasing the capital stock from 
$500,000 to $600,000. Dividends are being paid at the rate 
of 10 per cent per annum. The company is one of 
managed by Stone & Webster, Boston, See page 987 
STREET Raitway Section.—V. 70, p. 180. 





worth of said properties. 
The intelligence with which the repairs and substitution of 


machinery and the new construction have been carried forward, while 








arr investment News Concluded on Pages 1970. 





"The floor area of the various plants, the mamber of hi hands 
employed (full force) and the products of the works are 
brie fly as follows: : 

. Ft, Henke. Bt Svetuets. 
x Bicycles and automo 
152,000 "900 “Cleveland” bio tee 
,000 1,200 Bieycles and automobiles, 
conwee---340,724 2,000 ‘“‘Orescent’’ bicycles, 
171,208 1,000 “Rambler” bieycles, 
Wr 1,500 to 
170,478 800 automobiles, 
Co. ...119,500 600 Automobile 
$5590 353, Tetonti at biorse tam 
automobile () 
se 00. Baddles, pedals, antonoblepar 
‘ 300 Hardware ties, 
560 0 cnn n ne Plant held in reserve or for sale, 

Norz.—The company’s output includes “Columbia,” “Hi and 
“Vedette” bicyotes; Art bieyoles; “‘Pope-Hartford” automobiles 
“Oleveland,” ‘‘Weatfield,” “Tribune” and “Stormer” bicy “Oraw- 
ford” and “Fay Juveutie” b bicycles; “‘Pope-Tribune” gasoline auto- 

mobiles; “Crescent,” ‘‘Rambler,” “Im ” and “Monareh” bicycles; 
“Pope-Toledo” two-cylinder and ea ger 3 gasoline care; 
“Pope-Waverley” electric automobiles of fifteen 
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New Brunswick, New Jersey, May 17th, 1904. ber Company, the employee receiving a Certificate of Agree- 
ne Stockholders of the ment to the effect that provided he remains in the employ- 
sie Unirep STATES RUBBER COMPANY: ment of the United States Rubber Company or one of its 
This is the third annual report of the present President | Subsidiary Companies till January 1st, 1908, he may at his 
our Company, and at the outset I cannot refrain from | option acquire such stock by paying $45 a share and in- 
pei that it is the first report which it has given me pleas- | terest for the Preferred, and $10 a share and interest for 
— make and submit for your consideration. the Common, which option, under the same conditions, con- 
i assuming the Presidency of your Company three | tinues till February 1, 1910. The employee may pay into 
ears ago, the existing conditions were far from satisfactory. | the Treasury of the Meyer Rubber Company from time to 
r to the abnormally high prices for our manufactured | time on account of the purchase of such stock, and in the 
roducts which had prevailed for some years, many new | event of his decision not to take such stock, he shall be 
Pbber companies had come into existence. The result was | entitled to receive his money back with 6 per cent. interest. 
an intense competition, in which the output of this Com-! All dividends upon the stock shall, as declared, be paid 
pany had declined to a net of $20,800,000. By January and | over to the employee without his accounting therefor, 
February, 1901, this competition had resulted in a reduc-| whether he eventually takes the stock or not, and in no 
tion in prices averaging about 23 per cent., and in the sale | event shall the amount of interest charged on the purchase 
by all concerned of goods at or near the actual cost of pro- | price of the stock exceed the amount of dividends declared 
duction. Under these conditions, as always, the evil sup- | thereon. The full text of this agreement is attached to this 
plied its own remedy, and only the stronger companies | report marked exhibit “A. 
found themselves able to survive the strain of such com-| The object of this plan is not only to give the Company's 
ition. At the present time not only have we regained employees a pecuniary benefit, but to bring them in closer 
our full share of the trade but we have actually doubled touch with its management, and by sharing the gains to be 
the gross sales of our product without any advance in) derived from its success, to stimulate them to greater in- 
prices except to compensate for the advance in the cost of terest and energy in its affairs. 
raw material—the a her Se us he in pond FUNDED INDEBTEDNESS. 
ills to their full capacity, which decreases materially the | 
po of production. The gross sales. of the Company for | atte neem a ae Br porecoage sary of psa 2 
the year ending March 31st, 1901, were $32,000,000, whereas | os to $ 13.000 oe Reiger take rele $ 
the gross sales for the present year were $64,000,000. The aax''d rm pac vee a beng = e a ca yea 7 be 
“gross” is measured by the list prices which are nearer uni- | Cor hss = rar eh ny ore . Py Bo e memory + of the 
form than the net prices. | Company since that time $2,000,000 of these notes have been 
In my annual report for 1902 reference was made to the paid and cancelled, and it is the intention of your manage 
fact that the present management was called upon to ad- | ent to pay $2,000,000 more from earnings at or before 
just a large indebtedness to the Company. In the settle- | their maturity, March 15th, 1905. In this connection, it 
ment of this claim in the Spring of that year, the Company | &!Ves me pleasure to state that there has already been con- 
was obliged to take over certain interests in other corpora- | SUmmated with the same bankers who financed the original 
tions, In consequence the present Officers and Directors of | loan an agreement for refunding the balance of $8,000,000 
your Company have been obliged to manage not only the | when it becomes due, for a further period of three years. 
business of this Company, but also these various outside | The terms of this agreement we regard as fair and reason- 
interests. In a previous report, I stated it to be my opinion | able, and owing to our improved conditions are much more 
that “serious loss has been avoided,” and I can now say | favorable to the Company than those upon which the orig- 
that through re-organization, realization and adjustment, | 2%! ory a rr be < ceanes that ape wy three 
I feel that statement has been practically made good, al- | yrersied = . 4 re my 7. at - ; re res w call so far re- 
though, as a matter of precaution, (as will be seen by the | (UCe@ tnat no further runcing of this loan will be necessary, 
Treasurer’s report) $500,000 out of the past year’s earnings since the quick capital of the Company now is such that 
has been reserved for depreciation upon these securities. during some portions of each year it has on hand as much 
Three years ago, after re-adjusting the affairs of the Com- | ® st og —_ fae ear a — its peo sara sc Com- 
pany to meet the lower range of prices for goods, and giving | P@nJes then being entirely out of debt a portion of the year 
rebates to Jobbers for the goods they had on hand, in com- | could readily borrow on their notes for temporary require- 
pliance with a custom which then prevailed, the balance | ments. Prior to the funding of 1902 their indebtedness of 


sheet showed a deficit. In the statement of two years ago, | $12,000,000 was all borrowed in this way. 
this deficit had been changed to a surplus of $42,011.75. In | BOSTON RUBBER SHOE COMPANY DEBENTURES. 
SET” iy 10h sake macnn, itox’ carTAIL $0 Soc Ae Se eee oe eee 
094,400.07, : or in the future is the $4, 8 r cent, Debentures 0 
reserve for depreciation of securities, as before stated, $500, | the Boston Rubber Shoe Company, ge August ist, 1908. 
pod and providing for dividend of 1% per cent. on the Pre- | These Debentures (originally $5,000,000) were given to the 
erred Stock, payable June 15th, 1904, requiring $352,882. | former Stockholders of the Boston Rubber Shoe Company as 
50, there will remain a surplus of $2,107,218.86. part of the purchase price for the splendid properties of 
VOLUME OF BUSINESS. that Company. By the terms of the Debenture, the Boston 
The volume of business done by the Company during the | me on maa ge = = ra bes — sgn pe = 
past year is the largest in its history. Three years ago the | tortures and now the Combes has og hona> ~ 
annual net sales of boots, shoes and miscellaneous pars oe = a i re ep eeinchlage play Font noea ty 
were $20,853,633.94. This year the net sales amount to $33,- | 1/Ck assets an amount in excess of such Debentures. To 
NOSES. This shows an increase of $12,543,284.94 net of | provide for the reduction of such Debentures between now 
which $5,120 288.30 is the incre “a ait poke tees ‘the | and the date of their maturity, I would recommend applying 
eeviies year. ncrease year over | annually a certain percentage of the earnings of the Boston 
. ADVANCE IN § LIE | Rubber Shoe Company to such reduction. There can be 
Durt N SUPP 8. | no difficulty whatsoever, with the very high credit of the 
ng the past year there has been a material advance’ Boston Company, in extending the balance, if any, that may 
in the price of crude rubber and other supplies which com- | remain unpaid at maturity. ; } 
pose or enter into the manufacture of our goods. This rise CRUDE RUBBER 
in the cost of raw materials has necessitated the recent ad- : 
vance in the prices of our goods, in order that in the future | Your management has given much attention to the sub- 
We may realize a legitimate profit upon our very large sales. | ject ~A a rubber age a es “— has con- 
EMPLO i summated arrangements for the establishment of our own 
During the idagaod’ vg ig mire a t purchasing agencies at Para and Manaos. We also have 
Executive Commi a the or our stocks members of your jaid the foundation in another direction for acquiring and 
of the Pre ee thought it wise to accumulate a block | handling generally our very large requirements of crude 
ferred Stock and a block of the Common Stock. | bb WwW fident that th t ill 
Silia-abe pw to be dtetetbeted out 150 of rubber. e are confiden at these steps will give us 
our p © Cistrinued Gmong alow Of special advantages and facilities never before possessed 


rincipal employees under a plan, of which the main | 
’ by this Company and consum 
ures are as follows: A certain number of shares of oF pia Pg SO A ROR AE SE: SER, Coe 
| 


‘ the Preferred Stock and Common Stock will be trans- | 

pp. to the name of the employee, thereby making him | STOCKS OF MERCHANDISE ON HAND. 
stockholder in the Company. The certificates are then! Your Company is unusually well stocked with merchan- 

reed by him in blank and held by the Meyer Rubber | dise required for the manufacture of its product, and at 

pany, a Subsidiary Company of the United States Rub- prices materially below the present market prices. This 
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will account for the increase of the item in the Treasurer’s 
Report, “Inventories, Manufactured Goods and Materials 
$16,801,876.28, March 3ist, 1904,” as against $11,480,783.18, 
March 31st, 1903, and for the decrease in cash—$1,660,852.62 
March 31st, 1904, as against $4,823,830.91 March 31st, 1903. 
This is done in conformity with the policy of your manage- 
ment of purchasing, so far as possible, crude rubber and 
other materials sufficient to cover all goods that are sold 
in advance at fixed prices. This action cannot but prove 
of great advantage to the Company and its shareholders, 
since it secures beyond any doubt a reasonable profit upon 
all sales of the Company’s goods. 


NON-RESTRICTED SYSTEM OF SELLING GOODS AND 
EXPORT TRADE. 

The plan of selling our product, which went into effect 
January ist, 1903, whereby no attempt is made to regulate 
the prices of our goods after we have parted with the title 
to them, has been found to work successfully, even beyond 
our expectations. While some of our Directors were in 
doubt as to the expediency of the change, all are now agreed 
that the result has proved the wisdom of the action taken. 
This is evidenced among other things by the record of the 
past year, which shows by far the largest volume of business 
ever transacted by the Company. 

Our Export Trade likewise shows an increase over any 
previous year. 

MANUFACTURE OF BY-PRODUCTS. 


The Company manufactures all its reclaimed rubber, 
which gives it an article of uniform and superior quality. 
It also manufactures, under its own patents, all its buckles, 
the Company’s consumption of which last year amounted 
to 11,464,704 pairs, and which are far cheaper and better 
than any other in the market. It also makes its felt linings 
for boots, lumbermen’s, etc. 


CONCENTRATION AND ECONOMIES. 


During the year much progress has been made in pro- 
moting the efficiency of the Manufacturing, Selling and 
Accounting Departments of the Company. A complete sys- 
tem of comparison of costs of the different factories has 
been inaugurated by the Assistant General Manager, which 
already shows a saving of large sums without detracting in 
any degree from the quality of the goods manufactured. 
In the Selling Department, under the Manager of Sales and 
Manager of Branch Stores, far greater efficiency and energy 
prevails than ever before. In the Accounting Department, 
under the Assistant Treasurer, matters have been so sys- 
tematized that each month the exact result of operations of 
the Company and its Subsidiary Companies is presented to 
the Directors, and great advantage is derived therefrom, 
especially through comparisons of the results of the opera- 
tions of the different mills. This latter will enable the 
Directors to make statements of earnings to the stockholders 
at each dividend period. 


CONDITION OF FACTORIES AND INVENTORIES OF 
MATERIALS. 

The high efficiency of our factories has been fully main- 
tained. During the year we have replaced the power plants 
of several mills, and made extensive improvements in 
others. 

All of our inventories this year are taken very much below 
cost, and had they been taken at cost a much larger profit 
would have been shown. 

FUTURE OUTLOOK. 


The continued and permanent prosperity of the United 
States Rubber Company seems assured. The property of 
the Company comprises the finest rubber plants in the 
world. The difficulties which confronted the management 
three years ago have been overcome. The underlying con- 
ditions all point to the continued and permanent prosperity 
of the Company. Not only have we regained our lost trade, 
but our output has assumed proportions far beyond our ex- 
pectations. We produce a staple and necessary product, 
the consumption of which increases, and will continue to 
increase with the growth of our country. Our production 
for the year has been over 48,000,000 pairs of rubber boots 
and shoes. Our credit is the best. Our indebtedness is com- 
paratively small and decreasing. Our mills are maintained 
at the highest degree of efficiency. Our employees are 
loyal, and interested in the work of promoting the success 
of the Company. During the past year, as already pointed 
out, we have introduced important improvements and econ- 
omies into our Manufacturing, Purchasing, Sales and Ac- 
counting Departments. These, and other advantages which 
we possess, will, we feel confident, enable the Company to 
continue low prices, and still to make a fair margin of profit. 
We believe this policy is wise and conservative, and that 
it will secure to the Company permanently the grezt vol- 
ume of business it now enjoys. 

As bearing upon the future, I would call special atien- 
tion to the fact that notwithstanding our very large bus- 
iness of last year, the detailed orders for the first three 
months of this year show a marked increase over the same 


Our net profits of the past year of about $1,500,009 
have been double that amount had it not been for the 
traordinary and unlooked for advance in prices of pa 
rubber and other materials after the prices for goodg hs 
been fixed at the beginning of the year. This year we have 
advanced prices to correspond with the advance in 

After the most careful and conservative Consideration of 
the subject, your Directors last month determined that they 
were safe in resuming dividends upon our Preferreq 
and declared the first dividend of 144 per cent. payabjs 
June 15th, the books closing for this dividend May gig: 
This step was not taken without the firm conviction on the 
part of your Directors that the Company would be able to 
continue quarterly dividends hereafter, and at the 
time gradually to reduce its indebtedness until it is en 
wiped out. We believe the resumption of dividends has 
come to remain, and we see no reason why, without abap. 
doning the policy of low prices for its goods, the net profits 
of the Company should not from the present continue yegp 
by year to increase, and thereby give the fullest satistas 
tion to all classes of our stockholders. 

Respectfully submitted, 


SAMUEL P. COLT, 
President. 











EXHIBIT “A.” 


UNITED STATES OF AMERICA. 
UNITED STATES RUBBER COMPANY. 


EMPLOYEES’ STOCK OPTION NO...... « 

t PREFERRED coMMON 
SHARES. SHARES, 
THIs AGREEMENT, Made and entered into this......., day 

Ess. Sos A. D. 1904, by and between the Mryzr Ruvszgg 

Company, a New Jersey corporation, hereinafter called the 

PR PEERMY; WMS 35 bee Sesh ee hereinafter called the “Bm- 

ployee,” 
WITNESSETH: 


Wuereas, Said Employee is at present employed by the 
United States Rubber Company, a New Jersey corporation, 
or by one of the Subsidiary Companies of said United States 
Rubber Company, and said Meyer Rubber Company, being 
a Subsidiary Company of said United States Rubber Com- 
pany, desires in behalf of said United States Rubber Com- 
pany to encourage continuous and faithful service to said 
United States Rubber Company or to its Subsidiary Com- 
panies, and to induce the best efforts on the part of the 
leading employees of such Companies, 

Now, THEREFORE, It is mutually agreed as follows, namely: 

First: In consideration of one dollar to it in hand paid 
by said Employee, the receipt of which is hereby a+ 
knowledged, and of the acceptance by said Employee of the 
terms and conditions hereinafter set forth, the said Meyer 
Rubber Company has assigned, transferred and delivered, 
and by these presents does assign, transfer and deliver, 
ah waeue shares of the fully-paid preferred stock and........ 
shares of the fully-paid common stock of said United States 
Rubber Company, to said Employee, upon the following 
terms and conditions: 

1. Said stock shall at once be transferred into the name 
of said Employee, who shall endorse the transfer thereon, 
and return the certificates representing said stock to the 
Company. 

2. At any time during the month of January, 1908, the 
Employee, if he shall have continued and ‘shall then be 
in the service of the United States Rubber Company or 
of some one of its Subsidiary Companies, upon payment of 
forty-five dollars ($45) per share for all or for any of said 
shares of the preferred stock, and of ten dollars ($10) per 
share for all or for any of said shares of the common stock, 
together with interest on said amounts from April 1, 1904, 
at the rate of six per cent, per annum, may receive certif- 
cates for so many of such shares of stock so transf 
into his name and theretofore held by the Company, as at 
said prices shall be equal to the sum by him then paid 
therefor. It is, however, expressly stipulated that in case 
no dividends shall be declared upon such stock, or in case 
the aggregate dividends declared upon such stock shall 
amount to a sum which shall be less than the interest above 
provided for during the period before such stock shall be 
acquired by such Employee, then and in every such case the 
amount of interest chargeable against such Employee shall 
be so reduced that the same shall not be in excess of the 
amount of the dividends so received. 

3. In case any part of said stock is not taken up on oF 
before February 1, 1908, the Company will, upon the tf 
quest in writing of such Employee, and the payment by 
him of the interest due to January 1, 1908, calculated on the 
basis above set forth, extend the time for taking uD 

balance of said stock, or of any part thereof, to Februaty 
1, 1910, or any time prior thereto, such taking up to be upel 
payment of the prices above named for the shares of pre 
ferred or common stoek so taken up with interest there0®, 





period of last year. 





calculated as aforesaid, from January 1, 1908, to the dale 
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taking up; provided that at the time of such taking 
of the Employee shall be still in the employ of the United 
wD, Rubber Company or of one of its Subsidiary Com- 

But if such request is not received, and such in- 
_., not paid prior to February 1, 1908, or in case such 
po ension is granted and said Employee shall not take up 
the entire balance of said stock on or before February 1, 

10, his rights with respect thereto shall cease and deter- 
para except that all payments on account theretofore made 

him shall be refunded to him with interest on such 
ents at the rate of six per cent. per annum. 

4, All rights of the Employee or of his representatives 
hereunder or in or to the said stock, except the right to the 

of any payments by him made hereunder, shall 
forthwith cease and determine, and the Company shall be 
freed and discharged of and from all liability or accounta- 
bility hereunder or in respect of said stock, in case the said 
Employee shall die at any time before October 1, 1905. If 
the said Employee shall die after the first day of October, 
1905, and before the first day of February, 1908, or after 
January 1, 1908, and before February 1, 1910, in case the 
period of this contract shall have been extended for two 
, then and in every such case, if such Employee shail 
have continued in the employ of the United States Rub- 
ber Company or of one of its Subsidiary Companies up to 
the time of his death or of his last sickness, the Company 
will permit the personal representatives of such Employee 
at any time within one year after the death of such Em- 
ployee to complete the purchase of such stock standing in 
the name of such Employee on the same terms and condi- 
tions as hereinabove provided for the acquisition of such 
stock by the Employee himself; but if such purchase of such 
stock shall not have been completed within such period of 
one year, then and thereupon all rights of such Employee 
or of his personal representatives to complete such pur- 
chase or to receive such stock shall cease and determine; 
but if such purchase shall not have been completed within 
such period, or in case the personal representatives of such 
Employee decline in writing the opportunity to complete 
puch purchase, then, after the expiration of such period or 
upon such declination being filed with the Company, the 
Company will upon demand refund to the personal repre- 
sentatives of such Employee all payments made by such Em- 
ployee under the terms of this agreement with interest upon 
such payments at the rate of six per cent. per annum, and 
thereupon every right of such Employee or of his personal 
representatives hereunder in or to said payments and in 
or to said stock shall forthwith cease and determine. 

§. On the first day of any month, during said first-men- 
tioned period, or of said additional period (if such exten- 
sion shall have been claimed and secured by him), the Em- 
ployee may pay to the Company ten dollars ($10) or any 
multiple thereof, and in such case such Employee shall re- 
eeive interest thereon at the rate of six per cent. per annum, 
and such payments with the interest thereon shall be 
eredited against the purchase price to be paid for said stock. 
No part of said stock can be withdrawn by said Employee 
prior to January 1, 1908, whatever the amount of his prior 
payments thereon. In case the employment of the Employee 
by said United States Rubber Company or one of its Sub- 
sidiary Companies shall for any reason be terminated prior 
to January 1, 1908, or thereafter and prior to January 1, 
1910, if the time for taking up said stock shall have been 
extended as above provided, such payments on account with 
the interest thereon shall be refunded to him and there- 
upon every right of the Employee hereunder or in said 
stock shall forthwith cease and determine. 

6. The rights granted to the Employee herein are strictly 
personal, and, except as herein otherwise provided, depend 
upon his continuing in the employment of the United States 
Rubber Company or of some one of its Subsidiary Companies 
during all of the times hereinabove mentioned. His rights 
hereunder or to said stock are not transferable. In case 
any assignment thereof shall be attempted or any attach- 
ment shall be placed thereon, and also in case of the bank- 
Tuptcy of such Employee, every right of the Employee here- 
under or in said stock shall forthwith cease and determine 
except to the extent of any payments on account theretofore 
made by said Employee to the Company with the interest 
thereon, provided, however, that in case of such deter- 
mination, the Company may take such action as it may 
see fit for the benefit of the family of said Employee. 

7. Any period during which the Employee’s continuance 
in the service of the United States Rubber Company or of 
any one of its Subsidiary Companies, shall have been sus- 
pended not by reason of any fault of his own, but solely by 
illness of such Employee or for the convenience or business 
purposes of the United States Rubber Company or of some 
one of its Subsidiary Companies, shall for the purposes 
of this agreement be deemed as a part of the continuous 
term of employment of such Employee, provided that he 

not have entered the service of any competitor, with- 

out the express consent in writing of the United States 
mpany. 

: The Employee for himself and his personal rep- 

resentatives hereby accepts the transfer of said stock upon 





and a to the terms, conditions and covenants herein 
set forth. 

In Witness WHEREOF, The Meyer Rubber Company has 
caused these presents to be signed and its corporate seal 
to be hereto affixed by its President and to be attested by 
its Secretary, both hereunto duly authorized, and said Em- 
ployee has hereto set his hand and seal, the day and year 
first above written. 

MEYER RUBBER COMPANY. 


By 
( President.) 
Attest: 
(Employee’s Signature.) 
(Witness to Employee’s Signature,) 
(Secretary.) 
CRSa Cheb este cgheee qawEdanea pend 190 
Received from the Meyer Rubber Company certificates 
for the above named...........eeeeeees shares of Preferred 
ae eee ee eee ee shares of Common Stock of the 


United States Rubber Company under the provisions of the 
foregoing agreement. 


WOOCCCOE SEH EE HEE EEHEeEeeseseeeseeee®E oe 


W'S0:0.6:0.0:0-0-00 066 010-665 6.50 Hb.00 Comes 190 
vi BE ee eT Tee TE PCTS PEEL STE e 
certificates for the above named.................- shares of 
PROTOPTOR BUG o o.0o.ccccawcesncaee shares of Common Stock of 


the United States Rubber Company,—the transfer thereon 
being signed in blank by said Employee, said stock to be 
held by the Meyer Rubber Company under the terms and 
provisions of the foregoing agreement. 


SSCS SSSSSSSHH SESE ESH SESE EESOME 


UNITED STATES RUBBER COMPANY 
AND SUBSIDIARY COMPANIES. 


CONSOLIDATED GENERAL BALANCD SHEET, 
MARCH Sit. 1904. 


ASSETS. 





Property and Plants, $47,716,005.04 


Inventories, Mfd. Goods and Ma- 

terials, ° 7 ‘ i $16,801,876.28 
Cash, - - : ; 1,660,852.62 
Bills and Loans Receivable, 2,072,318.04 
Accounts Receivable, é 6,489,128.76 
Securities Owned, 2,681,649.0 


i 9 
783,522.40 30,489,342.19 
$78,205,847.28 


Miscellaneous Assets, 


Total Assets, 


LIABILITIES. 
Capital Stock, Preferred, $238,525,500.00 
Capital Stock, Common, 23,666,000.00 $47,191,500.00 


























Boston Rubber Shoe Co., Debentures, 4,800,000.00 
U. S. Rubber Co., Funding Notes, 7 10,000,000.00 
Fixed Surpluses, (Subsidiary Companies), . 8,134,849.37 
Loan Accounts Payable, ‘ 1,622,000.00 

Merchandise Accounts Payable, 3,066,232.72°  4,688,232.72 
Deferred Liabilities, . . 7 a 430.663.78 
Reserve for Depreciation of Securities, 500,000.00 
Reserve for Dividend, . F i 352,882.50 
Surplus, ‘ . 2,107,218.86 


Total Liabilities, . $78,205,347.28 


JAMES B. FORD, 
Treasurer. 


CONSOLIDATED INCOME STATEMENT FOR YEAR ENDING 
MARCH 31, 1904. 
Gross Sales, Boots and Shoes and Miscellaneous. $64,553,237.48 


Net Sales, Boots and Shoes and Miscellaneous. .$33,396,918.88 











Cost GE- Goede Bold viscscivcacccvecceseceecees 28,987,863.20 
DERUMUISCORTING PLONE: occ ccicccéveccccces secs $4,409,055.68 
Freight, Taxes, Insurance, General 

and Selling Expenses .........cscccscccece 1,766,178.48 
DOA BHR oc k. 6 cecesccwcctscecvececcude $2,642,877.20 
CREE BROOUIG: 0.5.9 6d 0 wo ce D860 0.0: 0.0.d.0 404 210.004 66080 187,329.56 
TORR TROOMD 2 occ ccciccvdsccccctetevecesseses $2,830,206.76 

SS: 
Interest and Commission on Fund- 

ing Notes and Borrowed Money. .$802,173.67 
Interest on Boston Rubber Shoe Co. 

TONE . 0 -9.9/0:5.5 0010 6.4:0,0.9.00.040,0,0 240,000.00 
Interest allowed Customers for Pre- 

DPOPOAS oon ii8t Sects sie ceeecusé 143,097.06 1,185,270.73 
Net Income to Surplus ...ccsccccsccccccsecsese $1,644,936.08 
Deductions for Bad Debts, etc. ..........see08- 69,294.74 

ROR. 5 cic dnae cpeewsoescndwe $1,575,641.29 
Reserve for Depreciation of Se- 

oo re re ee $500,000.00 
Reserve for Dividend ..............- 352,882.50 852,882.50 
BUT Hie FOP: TOG: o's 6 6.66 os cdesacnsvenned evecse $722,758.79 
SUEPIUS APTil 1,.TGOS 2. cccccccvccrvccececcesse 1,384,460.07 
Surplus March 81, 1904 ..ccccccccvscovcevsscdse $2,107,218.86 

és a JAMES B. FORD, 
; ¥ Treasurer. 



































































Re, iM UE RES ri! . 


scaicerineainiaien 
































1970 


THE CHRONICLE. 








U:ion Power Co., Les Angeles.—New Enterprise—Mort- 
gout. — Fle company, incorporated in California in February 

t with $2,000,000 of authorized capital stock, of 
which $15,000 was subscribed, has called « meeting of the 
stockholders to be held on June 15 at the Los Angeles Trust 
Co., to vote upon a jae ype to issue $1,000,000 of 5 per 
cent 30-year bonds of $1,000 each, dated July 1, 1904. Charles 
Forman is Secre . The incorporators include J. B, Miller, 
J. C. Drake, A, C. Balch, F. Forman and K. Cohn. We un- 
derstand that active construction work has not yet been 
begun, and will probably not be at present; possibly not for 
@ year. 


United States Bubber Co.—New Dircctor.—At the an- 
nual meeting this week, A. N. Brady was elected a director 
to fill a vacancy; the other directors were re-elected, Officers 
were subsequently chosen as below : 

Samuel P. Colt, President; James B. Ford, Vice-President; Lester 
Leland, Second Vice-President; John J. Watson Jr., Treasurer; 
Samuel Norris, Secre ; Wm. G. Parsons, Assistant Treasurer; John 
D. Carberry, Assistant retary. Executive Committee—Samuel P. 
Colt, James B. Ford, Lester Leland, E.O. Benedict, Walter 8. Ballou. 

Annual R t.—See pages 1961, 1967-1969 of to day’s issue, 
—V .78, p. 1501, 1449, , 


University Power Co., Princeton, N. J.—Bonds.—The 
New York Security & Trust Co. paid on May 1 the semi-an- 
nual coupons, then due, om the $300,000 of 5 p. c. gold 
first —— bonds dated Mov. 2, 1903, and due Nov. 1, 
1928; dencmination, $1,000 and $500. Trustee, Continental 
Trust Co. (now merged in N. Y. Security & Trust Co.) The 
company was organized last Auguat, Anthorized capital 
stock reported as $500,000. H.C, Bunn is Treasurer. 


Virginia-Carolina Chemical Co.— New Stock Authorized.— 
The shareholders at the meeting on Wednesday almost 
unanimously ratified the proposition to inureass the pre- 
ferred stock to the amount of §8,000,C00, of which $6,000,000 
to be issued ao as atated in V.'78, p. 1503, 1568, 1786. 

Option to S .—The shareholders of record on May 
81 are offered, by advertisement on another page, the option 
to subscribe at sa to the $6,000,000 new preferred stock on 
or before June 15a 
the extent of 15 p.c, of their respective holdings _— 
common and preferred). Subscriptions will be payable in 
three equal instalments, viz.,on June 15, July 15 and Aug. 
15, at said trust company.—V. 78, p. 1786, 1558. 

Washington & Oregon Power Co.—Mortgage.—A mort- 
age for ,000 has been filed at Walla Walle, Wash., in 
avor of the Baker Loan & Investment Co. of Walla Walla, 

as trustee. The mortgage covers the power company’s rights 
of way, water right on the seuth fork of the Walla Walla 
River in Umatilla County, and proposed power plant on the 
Walla Walla to supply Walla Walla, Pendleton and inter- 
vening towns. 

Western Union Telegraph Co.—Fcol Rooms.—Agreeably 
with the public c against pool rooms, the company this 
week sent messages to its general superintendents at New 
York, Chicago, San Francisco and Atlanta, Ga., informing 
them that “it has been decided to discontinue forthwith the 
collection and distribution by this company of race-horse re- 
ports.” Telegrams, it is stated, will continue to be des- 
patched from public cffices for all senders as heretofore, but 
in future the company will not maintain private wires or 
private offices for pool room service. This service has in the 
past yielded the company a snbatantial revenue, but its loas 
will presumably be offset to no small extent by the resulting 
increase of regular messages.—V. 78, p. 1415, 1251. 

Westinghouse Electric & Manufactaring Co.—Business,— 
An official of the company is quoted as saying: 

We are as busy to-day as ever before in our begaeny f the increased 
activity im our street railway department making up for all falling off 
in other departments. Since we put our single-phase motor on the 
market less than a year ago, our orders have greatly increased, and it 
is this department that we are pushing and which is pushing us, 
Interurban roads are substituting this system for others, because of 
its economy and ay! in operation. We are employing to-day 10,800 
workmen in our t Pittsburgh plant alene, and we have not laid off 
any men on account of a lack of business. ‘e have fall employment 
for our normal force, and from the —- outlook we will be able to 
keep that force busy for the remain: of the year.—V. 78, p. 987, 51. 

Wheeling Steel & Iron Co.—Dividend Declared.—The 
quarterly dividend of 8 p. c., which was not paid as usual in 
April, has now been declared, payable May 28 to stockhold- 
ers of record May 24.—V. 78, p. 1918, 347. 








—The “London Statist” has issued the 1904 edition of 
‘‘Mines of the Transvaal.” The work gives late information 
as to the various companies in the Rand mining fields, with’ 
some brief particulars of Transvaal and other Sonth African 
companiee. The matter is very conveniently arranged for 
reference, and makes a very wseful book, Price, with‘ post- 
age, sixteen shillings. 

—The Cambria Steel Co., Puiladelphia, have issued a 
handsomely illustrated book showing the various designs 
which they make of steel cars with structural shapes. The 
company has made during the last three years about 5,000 of 
these cars for the leading railway and coal companies, + 

—Spencer Trask & Co., William and Pine streets, New 
York, offer the guaranteed first mortgage five per cent gold 
bonds of the Milwaukee Light, H-at & Traction Company to 


May del’y 
t the New York Security & Trust Co. to | July del’y 






The Commercial Limes, 


ee 
COMMERCIAL EPITOME, 
Faway Ni@ut, May 20, 1904" 


A moderate amount of merchandise appears to be pas 
into the hands of the consuming trade in the way of deliygr. 
ies on outstanding contracts, but asa general rule the vol. 
ume of new business transacted has reached only limite 
proportions. Buyers, with few exceptions, have appeared ty 
be operating along very conservative lines and have Confined 
their purchases to such stpplies as have been needed to cover 
current wants only. A dragging condition of business hay 
been reported in the iron and steel markets, and prices have 
shown a tendency to sag. In the speculative grain markets 
prices for the near-by deliveries have advanced 
owing to a “squeeze” of shorts. Crop news from the interior 
has, since tke early part of the week, been generally favorable, 
Complaints of low temperature prevailed at the opening of 
the week. Weather reports from the cotton belt have been 
more favorable, desired rains being reported from t 
and Atlantic States. after he Ga 

Lard on the spot has had only a small sale, both ere 
and refiners pursuing a hand-to-mouth policy in making pm. 
chases, Prices have been unsettled, c easier under 
freer offers, with prime Western at 6°70c. and prime City at 
6@6‘25c. Refined lard has been quier, closing at 6°75c, for 
refined for the Continent. Speculation in for future 
deliveries has been moderately active. Early in the week 
prices advanced, but at the close packers became freer gel}. 
ers and the market weakened. 

DAILY OLOSING PRIORS OF LARD FUTURES IN CHICAGO, 





Sat. 5 
Meecccees 6°30 632% 6:35 637g 86625 620 
uly del’y......... 6°42 6°45 647149 664719 «6°35 632g 
Sept. del’y........ 655 . 6°60 66243 6°65 653% 647% 


Pork has had only a slow sale and at the close prices were 
easier at $12 75@18 25 for mess, $13@14 50 for short clear 
and $14 for family. Cut meats have been quiet, the de 
mand being limited et ages | orders. The close was tay 
at 614@61¢gc. for pickled shoulders, 9!4@91¢c. for pickled 
hams and 614@73{c, for pickled bellies, 14@10 lbe. average, 
Beef has been quiet and a at $7 50@6 00 for mess, 
$9@9 50 for packet, $10@10 50 for family and $i8@15 for 
extra India mess in tes. Tallow has been easier, sales being 
made at 4c., closing at that price bid. Stearines have 
been more active, closing at 7c. for lard  stearine 
and 51¢@653Zc. for oleo stearine. Cotton-seed oil ha 
declined, but the close was steady at 271¢@28c. for prime 
yellow. Butter has been in fair demand and steadier, clos 
ing at 18@204¢0c. for creamery. Cheese has been io fair export 
demand and steady at 54¢@104¢c. for old and 5@7°(c. for new 
State factory, fulicream. Fresh eggs closed quiet and easy 
at 18@18{c. for best Weatern. 

Brazil grades of coffees have been dull, both jobbers and 
roasters being slow buyers. Offerings from Brazil have 
been freer and at easier prices, and this has had a weakeving 
influence. The close was quiet but steady at 70. for Rio 
No. 7 and 73Zc. for Santes No. 4. West India growths have 
been quiet but steady at 9c, for good Cucuta, East Indis 
growths have been unchanged. Speculation in the market 
for contracts has been moderately active. Early in the week 
prices advanced, but the improvement was not maintained, 
The close was quiet, ’ 

Following are the closing asked prices: 





M&Y. .ccoce----. 5°656, | AUS ....... soeee 5°900. 
PERG ccconscone 5°756. | BODE ..ccncceeene S050, 
St re 5°S06. | OCb....camencrnee 6°10. 





Raw eugars have been in active demand and higher, based 
on an indicated smaller Cuban. crop than expected and a0 
increasing European consumption. The close was firm at 
3 15-16c. for centrifugals, 96-deg. t-st, and 3 7-16c. for musco 
vado, 89-deg. test. Refined sugar has been in fair demand 
and higher, closing at 4°80c., less one per cent casb. for 
granulated in bbls. Other staple groceries have been quiet. 
Kentucky tobacco has been in moderate demand and firm; 
seed-leaf tobacco has received a fair amount of attention 
and sales include 1902 Pennsylvania broad leaf at 131{@14. 
and 1902 crop Gebharts at 1214@181¢c, Samatra tobacco has 
been in fairly brisk demand and at firm prices, Havana 
tohacco had a Yair sale at steady values. 

Daring the, week there was a steadier market for Straits 
tin, but at the close prices broke badly, reflecting weaker 
foreign advices, closing ‘at 27-60@27'80c. Ingot copper has 
sold slowly and prices have declined, closing at 1344@154¢ 
for Lake and 14@134{c. for electrolytic, Lead has been quit 
and unchanged xt 4'tt @4:65c, Spelter has weakened slightly, 
closing at 5°15@5 2c. Pig iron has been quiet at $14 75@15 0 
for No. 2 Northern and $13 25 for No. 2 Southern. 

Refined petrulenm has been unchanged, closing at 8/15. 
in bbis., 10 85c. in cases and 5°25c, in bulk. Naphtha has 
been unchanged at 12'40c, Credit balances have been steady, 
closing at $162. Spirits of turpentine bas been slightly 
easier, closingiat 673¢@58c, Rosins have been firm acd by oy 





yield abot 4°75 per cent income. Descriptive circular can 
be had on request. 





closirg at $3 05for common and good strained. Ho 
been dull. Wool has been firm at unchanged prices. 































































following shows the week’s total receipts, the total since 
Bonk 1, 1908, and the stocks to-night, compared with last year. 
































1903-04. 1902-03. Btock. 
Receipts 0 |" Trig Since Sep.| This |Since Sep. 
May 20 | eek. | 1, 1903. | week. | 1,1902,| 190% | 1908. 
Galveston... 4,966(2,816,489| 10,847|2,074,814| 15,190] 29,240 
Bab.P.,&0| sooee| 100,406) 310) 169,057) ......| al 
New Orleans} 9,147|1,025,216| 19,391/2,216,672| 177,803] 82,612 
Mobile... .... 482} 194,935, 613] 209,174, 3,783, 1,844 
Prscola, &c.| 2,141) 183,971) 251| 154,953]... sathind 
Sevannah..| 4,117|1,117,6%3| ~ 4,411/1,285,540| 30,297; 15,356 
Brwick, #0} .....- 120,760] 589] 130,339 - . om F 
Charleston. 14| 158,835] 116] 209,251] 2,573] 2,468 
P. Royal, &0]  ....- 1,878|  ...... a oak aa 
Wilmington}  31| 820,640} 46 820,256] 6,177] 5,674 
Wash'n, 0.) ....2- ae a eer eee ‘ 
Norfolk ..... 1,864] 468,294] 6,711| 500,082] 4,403) 7,161 
WportN.,&q 226) 19,587] 113) 322,438 58 40 
New York..| 163] 15,583| 2,160| 33,994 74,224] 158,907 
Boston... ... 250) 28,967| 674) 96,288 3,900] 14,000 
Baltimore..| 1,367] 27,727| 1,898 49,748 588] 4,377 
Philadel,&c] 203; 18,841|  382| 265,627; 2,093, 3,685 
Totals.....| 24,691'6,952,318! 47,955 7,479,054) 320,463! 325,364 





In order that a comparison may be made with other years, 
we give below the totals at leading ports for six seasons. 








Receipis at—| 1904. | 1908. | 1902. | 1901. | 1900. ; 1899. 

Galves'n, &e.) 4,966| 11,370 18,584] 6,302] 5,859 
New Orleans! 9,147] 19,391 17,953] 8,361) 15,320 
Mobile .. ... 482} 612 109) = -116) 471 
Gevannah...{ 4,117) 4,411 5,280] 8,827} 4,625 
Chas’ton, &o. 14) 116 277, 1,237| = 247 
Wilm’ton, do} 31 46 232} 1,094 54 


Norfolk.....j 1,564) 6,711 
B. News, &o. 226 113 168 848 482 
Allothers..| 4,144) 5,185 7,621] 8,635} 7,178 
Tot thiswh.| 34,691] 47,955| 20,269| 53,833] 32,433 38,058 
Binee Sept. 116952,318|7479,954'7257,368/7041,52916337,128|8155,194 

The exports for the week ending this evening reach a total 


of 87,352 bales, of which 26,362 were to Great Britain, 845 
to France and 10,645 to the rest of the Continent, Below 


3,608 2,513 4,322 
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wae In addition to above exports, our telegrams to-night also 
COTTON. give us the following amounts of cotton on shipboard, not 
Fripay Niaxut, May 20, 1904, 
cleared, at the ports named, We add similar figures for 
_ Tae MovEMENT OF THE Cror as indicated by our telegrams | New York, which are prepared for our special use by Mesars, 
from the South to-night, is given below. For the week ending | Lambert & Barrows, Produce Hxchange Building, 
this evening the total recei have reached 24,691 bales, 
against 25 512 bales laect week and 34,774 bales the previous ON SHIPBOAED, NOT OLEARED FOR— 
‘eek, making the total receipts since the Ist of Sept., 1908, ) way 20 at— | great ee coming 
6,952 318 bales, against ule tay A —T qaeas, aaron — of Britain| Fr’nes| many,| . 
8 rease , 8, 
Se Ed oe ee isgeie 
4 4 r Vv ae 246) ..ncce s 
en ne ea sa - mt 4,966 ee a at) 
Galveston...--. — a a a | Mobile........) 550| ‘.....| "200 2,483 
fad. Pass, £0.) coceee| oneees| snnnee ouuaets deabisl’ | Gicemcl> ieavabe pues SF Rasen ibeenan ‘ abe 
New Orleans... 1,162) 1,052) 801) 8,860) 1,133) 1,139) 9,147 | New York....| 1,000) ...... 500 72.724 
Mobile .....---- 1} 109 2 Oo «S10 =....08 482 ports...) 900) ..... -| 600 11,412 
pensacola, &0.| -.---- Pe ee ee ee 2,141| 2,141 re meseeme 
icten...| 7ai| See, sai] ciel ican] Sool aza7 | Seem 200k 90008 0,008, 18.40n) 40rd 5.900 SAnie) SERN 
Brunsw’'K, &0| 2ene.| saecee| coeeee Peete Excccah <skesel” dates Total 1908..| 9,501) 1,320/11,514/16,990| 3,439) 42,76¢) 282,6c0 
ay eee 2 10 | Bree Bowe 14 | _Total 1902..! 10,604 19.603'14,534114,677! 9,507) 68,925! 406,833 
Pt Royal, &C.| sewcc-| senees| cennee| somes: | cannes) cance] cannes Speculation in cotton for future delivery has been moder- 
Wilmington....| -.---. 1 eee ES 13 31 | ately active but at declining prices. The unsatisfactry con- 
Wash’ton, G0.) .--00-) seare- veceer wecere| ccccns| coscce| coccee dition of business in acti cotton has been the principal 
e--| 255 60| 249} 357} 215) 428] 1,564| factor against the market. Both spinners and exporters have 
RRR RR SIPS CS SSE ..| 226/  226| continued difficult to interest as buyers. aud with the Whit- 
tbl ere SS oe aes 85 163 | suntide holidays at hand a particularly flat week is expected 
= a Ge: QR aiadl ccm 76,  250|in the foreign markets. Holdings of spot cotton have ap- 
a ihe: Bee evans 1,387] 1,387 | peared to be concentrated in a few hands, with New Orleans 
ee na ire aos any aeons: imatii” 4 33/ 03] carrying a stock of 175,000 bales. It is from that market that 
 neatgae Ses the weakness largely comes, and is the result, it is believea, 
Tot. this week.| 2,885| 2,861! 3,157| 5,585|_ 3,734! 6,469| 24,691 | of the efforts of the holders of actual cotton to hedge against 


the stocks. Reports also have been heard to the effect that 
held cotton is being offered more freely from uncounted in- 
terior towns, and that, owing to the absence of demand from 
spinners and exporters, the only market remaining for the 
sale of this cotton is the speculative one. According to the 
information received by the trade, the weather conditions for 
the week for the crops have been generally favorable, needed 
rains having fallen in the eastern section of the cotton belt. 
To-day there was a weaker market. The continued reports 
of a flat demand for cotton, the slowness of the cotton good# 
trade and liquidation for the account of tired holders have 
a depressing izfluen:e. The close was easy at a net de- 
cline for the day of 28@88 points. Cotton on the spot has 
declined, closing at 18@15c, for middling uplands, 

The rates on and off middling, as established Nov, 18, 1908, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows, 
Fal?..... ceccesoe--00scees®, 1°30 On | GOOE +8. 
Middling Fair ...cocc s<220- 0°96 ON Stvics Middling Tinged..< oe oH 
m | Middling wcossennas 0°12 off 
Good cocccoccceee O44 OR cae Lew ‘ 
envecercecceee O'SS OF | Strict Good Sed aged. 0°84 off 


Strict Good ary ..... 0°73 OF 
cons onnccnee 1°08 OF | Strict Low Mid. Stained... 1:06 off 


@eod 
Strict Good Mid. Tinged.. 0°30 on | Low Middling Stained..... 1°50 of 
On this basis the official prices for a few of the grades for 
the past week— May 14 to May 20—would be as follows, 
UPLANDS, Sat, | Mon|Tues| Wed| Th. | Fri, 


12°40 |12°40 i} 15 
27 |13°02 (13-02 |12°77 














GULF. Sat. | Mon|Tues| Wed Th. | Fri, 
































12°15 |11-90 |11-90 |11°65 
Low Middling aged.--|18 21 [18-46 |19 81 (13 00 [18-08 (12°81 
Good Middling Tinged......... 13°55 |18°80 [18-65 [13-40 |13-40 |18-15 





The quotations for middling upland at New York on 
May 20 for each of the past 829 years have been as follows, 













































































are the exports for the week and since Sept, 1, 1903. 1904....0.18-15 1896....0. Ste 1888....0 10 134 
| Week Ending May 20, 1904. | From Sept, 1, 1908, te May 20, 1904 | 1909.--.0- 9716 + \erpeaee $5, 
Bzports Exported to— Exported to— (ee gus 1885. 1076 
from— Great | | Conté-| Zotal| Great Contt- we cocane S 8 
Briv'n,| France| ene | Week. |Brivatn.|2°A%| ‘none, | Total. | 1899...200 Si, 1 {ened tye 

Galveston... | 1,263) ......| ...... 1,263] 7&5,762 816,61r| 711,68" |1,814,053 | 1897..e000 7% 1881 ..200.101114 
Bab. Pass, &c..| ...... | PACT GEES | eae 17,115] ...++- 52,78 | 89,888 MARKET AND SALES, 
~*~ egual Mnagey Rca § 8:9, 11,912) 782,121 /280,03") 635,204)1,557.897 | The total sales of cotton on the spot each day during the 
Ras | Gesceel asasuaf salvedd- ssxe. 36,122] 15,303] 63,64] 118,078 k indi d Lowi tat 8. Fee th 
Pensacoia....| 4.6011 | ...... 4.301| 60,216! 18,601| 66,843] 130349] WCk are indicate in the following statement, or the 
Bavannah......| ......| ...... 4,400| 4.409' 181.097| 6¢.20:| 57a.8¢9| 810,205 | Convenience of the reader we also add columns which show 
Brangwick... | ......| ...000] + sini «cians 84901} «+ 7,92| 92,125 | @t @ glance how the market forspots and futures closed on 
BEDS skied sbibcel  dcctuc] cceansef onse . 43,055} 43,055 | 8ame days, 
REESE Sicccsh secacel ccsscch” sceoe- Meas 
SG BA Eppes enn ane: 67,880} 6,85 | 234.45+| 308,688 eree theses | Seemann - PONS ee Gres A Comemeee 
Norfolk... BET vesee | Saaz 1,398} 2,303} 26) 9926) 5,517 OLOSED. MaREBST | ws. | Gon | Uon- 
Wort N., &e. St eas Tete eae: 2,455] ..---- 3,649] 6,105 OLoseD | vori. | ess. | tract. | Fetal. 
New York... | 8,632] 245) 657) 9,684] 295,461) 2€.43'| 150,625) 418,616 zs caianc Ogee a . peed be 
Boston... ... | on ee 1,471] 68,174] «+0. 6,06:| 104,:37 | Saturday .. Quiet, C. tewesene. sees |s aes 
Baltimore... S64 avvebt 1.0} 654) 55,059] ..... 36,694 aon Monday... {tgaiet, 39 pte. ac. peeed suntan 1,000; ..../ 2,500; 3,500 
cease. | 16:05) | an 1848] 84,248), ---- 8,475] 30.728 | Wedmeuday|Quiet, 20 pts. de (Stendy cones-| <2.| 360) “27 | 366 
Man Pran. 60.) ...... | 160] 150 od ee 42,462/ 42,609 | Thursday..|yatet.. . .... |</@AGY ...00-| --../ 1,020} 200} 1,220 
Total. ..... {26,962 845 10,66| 37,852)9,854,456 675,374 |2,000,850|6,666,050 Friday ..... Quiet, 25 pts. de.|Easy ........ cooe] LIQ) ..2./ 110 
Total. 1909-08, 44,180 1,009  9.056' 95,14418,724.880 7B5,09-/2.021,-1 14,419.900 TOtAL.....!s-eonereee ERS. cececeee cnncee) 1,800! 1,830! 2,700] §.220 
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Fururrs.—Highest, lowest and closing prices at New York, 
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THE VISIBLE SUPPLY OF UOOTTON to-night, as made up by 
cable and telegraph, is as follows, stocks, as well 
as the afloat, are this week’s returns consequentiy all 


foreign are ht down to Thursday oa. 
But to make the total the complete figures for to- 

May 20), we add the item of exports from the United 8: t 
inaieiitts in $8 the axporte of riday only. 



















































































stock at Liverpool... bales. 533,080 660,000 1,000,000 749,000 
Brock at LOMAOD..... cceesee. 10,000 18.000 8,000 8,000 
Btoek at voce vecwes 52,000 59; PCIE 67588 
Total Great Britain stock. 644,000 72: 008 57,000 
sock at Hamburg..........0.. 32.000 17.000 17,000 20, 
Stock at Bremen... exes 256,000 280,000 154; 208 000 
Brock St ANtWerp ..ccccoce~cee = 4.000 «4,000 = «000 =~ 5,000 
Stock at Havre.... 180, 183,000 184, 170,800 
Stock at Marsellies............ 3,000 3,000 3,000 4600 
Stock at Barcelona... 23, r 51, 81, 
Stock at Genoa................ 49,000 x 15, 43, 
Brock at Trieste..ccccs --..2-- 11,000 11,000 4,000 14,200 
Total Continental stocks.. 548 648,000 484,000 473,200 
Tetal stocks....1,192,000 1,270,000 1,442,000 
cotton afioat for Burope 200,000 "188,000 137/000 *" 85,000 
Amer. cotton afloatfor 120,000 186,000 201,000 308, 
Brasil,&c.,afit.for 35,000 16,000 oo ‘ #4 500 
fn Alexandria, Beypt... 183,800 Bt +-4 184 iu 
in United States ports.. 320,463 325,634 475,758 481,590 
Stockin U.8.interiortowns.. 175,912 105,970 193,784 415.627 
United Statesexportsto-day.. 9.228 5.685 3,678 11.715 





Total visible supply . ca. 2,672,005 2,890,289 3,177,170 3,836,132 
a aaa ether descriptions are as follows: 












































tt 1 atock......... Dales. 459,000 sen ees 887,000 619,000 
Continental stocks... = 454,000 485,000 388,000 420,000 
afloat for Europe... 120,000 186,000 201, 308,000 
Giccccmces. Heats tegen topsite SEbste 

r . ’ yy . 
Gaited Dintesonpents oo. 9.228 5,685 8,678 11,715 















































Total American... ——---1,580,608 1,702,289 2,149,170 3,255,932 

~ ey akveneeael 138,000 105.000 118,000 180,000 
Manchester stocker... *10000 18,000 "8,900 "8,000 
Uontinental ~--""" 94,000 _ 63,000 f 53.200 
India afloat for vweeee 200 188,000 127,000 85,000 
Brasil, &c.,afost...... 35,000 16,000 60, 33,000 
Alexandria, Bgypi... 162,000 000 134, 171,000 

Steck in Bombay, India-..... 458 724,000 550,000 610.000 





























Rast ~~... 1,092,000 1,188,600 1,028,000 1,080,200 
Tora nok dm 1's80'608 1:703/289 2.149, 170 2.355,932 


cesses 2,072,008 3,890,889 8,177,170 3,936,192 
SOI 7 hea. ae bon Bigd.  aligad. 


Egypt Liverpooi wi bi. a eis,28. 6 4. 
Peet ough coed, Livecpee! 100d.  8°604. ine 
Broach Fiue, — — on 24. ene 
hg 7 644d. 5d. 4 41,64. 


* Proportion of each kind estimated. 

The shove figares for 1904 show a decrease from last week 
of 49,990 bales, a decline of 217,686 bales from 1908, a decrease 
of 504,567 bales from 1903 and a loss of 668,529 bales from 1901. 


At THE INTERIOR [owns the movement—that ig 
receipts for the week and since Sept. 1, the shipments for ¢ 
week and tne stocks to-night, and the same items for the 








































































































corresponding period of 1 —is set out in detail below, 
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The above totals show that the interior si 





: 


have de 


creased during the week 10,645 bales, and are to night 60,942 


bales more than same period 


last year. The receipts at all the 


towns have been 21,3)4 bales éess than same week last year, 


OVERLAND MOVEMENT FOR 
for the week and since Sept. 
reports Friday ht. 
May 20 and since Sept. 1 in t 


THE WEEK AND SINCE Sept. 1.— 


ee below a statement showing the overland movement 


1, as made up from telegraphic 


The results for the week ending 


he last two years are as follows. 





1903-04. | 1902-03, 





Since Since 
Week. Sept. 1. Week | Sept. 1. 











Total 8s Overland....... — 
Deduct sh ts— 
Overland to N. Y., Boston, &c.. 
Between interior towns........ 
Inland, &c., from South........ 


Total to be deducted.......... 
Leaving total net overland-.. 

















2,180, 498.152) 7,805 720,690 
"448| 245,271 2,024 205,144 
35| 139598, |” 20| 39.579 
tg aeiie gen ‘35804 
87| 193,383, 1,126 255,896 


~ 8,877|1,092,463 15,041 1,400,600 
2,003 86118) 4,608 197,657 

18, 80,376, 594 44,860 
89.273 750 85,815 


~ 2,681) 205,767| 5,952) 207,841 


__ 1,186! 886,701' 9,089 1,102,818 

















~ * Including movement by rail to Canada. 
The foregoing shows that the week’s net overland movement 


this year has 


week in 1903, and that for the season to date the aggr 


overland exhibits a decrease 


In Sight and Spinners’ 


been 1,196 bales, against 9,089 bales for the 


te net 
from a year ago of 216,117 bales. 


1903-04. | 


1902-03. 








Takings. 





Receipts at poate to: May 20. 
Net overland to bend _ aoe 
Southcrn consumption May 20... 


Total marketed....... ieeese as 
Interior stocks in excess..... cone 


Came into eight during week. 
Total in sight May 20......... 


North. spinners’ tak’gs to May 20 





———|—— 
Bepti. | Week. | soph. 1. 


Week, 
“24,691 6,952,318 47,955|7,479,054 
1,196; 886,701 9,059 
42,000 1,545,000, 41,000 
67,887|9,384,019| 98,044/10115772 
*10,645| 164,310,*12,028 
ae a Pe 
| 57,242 | 
| ceceee 9,548,829, ..000- 


10158664 
| 13,657/2,020,506 15,561/2,019,870 























* Decrease during week. 


Movement into sight in previous years. 








1902" May 23. 46,493 | 1901-09 May 28...00.. 9 
1901 —May gecceccecc: $293 | Ipod Mey ae ie 


7 1 
eevee 54,745 | 1899-00—May 25 


1900-May 25..... 
1899—May 26..cccccrconee 69,34 


Bales. 


9 | 1898-99—May 26.......10,659,141 
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TIONS FOR MIDDLING CoTTON aT OTHER MaRKETS.— 
are permed perro of middling cotton at Southern 
































apd other princi cotton markets for each day of the week. 
‘i CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Wah ending ____— — ; 
flay 20. | Sat’day. Monday. | Tuesday. Wed’day. Thured’y| Friday. 
———————ee | = | ween = —- 
13 13% | 13% /|18% |13% | 18 
Gov orieans igus 13 | 181g 34 13% 13 
Mobile .-.--. 33g 133 | 13% | 1333 13 1 
Savannah...| 135 13% | 13% | 13% 181g 13% 
Qharleston | ----0- | -se--+ |, csrese | cesees | senses | ennee 
ie | sy | 18% «| «18% 3% % =| 18%, 
Z0stOD ...-- 113-65 | 13°55 | 1380 | 13°65 | 1340 | 13:40 
saltimore...| 14°00 | 14°00 | 1400 1400 | 13-75 | 1375 
mpiladelph’a, 13°80 | 14:05 | 1390 13°65 | 13°65 3-40 
vee.{ 18% | 13% | 13 Bla 13% 13 
phis..-.| 139 | 189 | 18% | 13% | 184 | 13 
St. Louis....| 1359 13% | 1358 135g 13% |: 13% 
Houston... 18% | 13% | 13% 13% | 18 | 13 
Little Rock.) 13% =! 13 ES ae Oe 


The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 








Atlanta.....:... 1349 | Louisville ..... 131g | Natchez....... 18116 
Columbus, Ga.. 12% | Montgomery.. 13 Raleigh...-.... 12% 
Columbus,Miss 12% | Nashville...... 13% |Shreveport.... 131g 


New ORLEANS OPTION MarKET.—The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows. 


~~) gat’day, | Monday, | Tuesday,| Wed’day,| Thursd’y| Friday, 
| May 14’ | ‘May 16° | May 17,| May 18.| May 19° May 20. 
ag Sa are Hea Fp 
_.{18°38-'40|13°60-"61 13°37- —/12°97-"41 12°91-+11/12°80-97 
Going. 13°39- —|18°60-"62 18°35-"40 18°10- —|13-09-11/12'54~56 


} 











Y- | 
“ange |13-75~-88'13-86- 06'13°76-05'13°35-"85/ 19-26-vel1s-01-40 inch 
Ol ne 


‘elie ‘sialaahinae 13°79-"80 13°52-'53 13°58-53/13'04--05 
AvGUST— | | 


| } 
Range - '12-90--95 18-00-19 12°88-15 12°60--97'12-53~-79|19-31--62 
Closing...12°92-93 18-12-18 12-92-98 1272-73 12-74-75 12-32-83 
R— { | 
~. {11-08-08 11°10--17 11°02-"11|10°87--07|10°83--96 10-66-88 
g.. 11-07-08 11°18-14 11°04--05 1093-94! 10-95-96 10°67-68 
BER— | 

Penge .. 10°92-95|10-96--05 10-91-05 10-78-95 10-71-85 1057-77 
-/10-95-"96 11-01-02 10°91--92 10-81-"82 10°84~-85, 1056-57 

ToNE— 
t.....| Easy. | Quiet. | Quiet. | Quiet. | Steady. | Easy. 
Options | Quiet. | Steady. | Steady. | Steady. | Steady. B’riy si’y 


Weatuer REPORTS BY TELEGRAPH.—Telegraphic advices 
to us this evening from the South indicate that rain has 








been quite general during the week and has been of benefit | tho 


to the cotton plant. In some districts of the Atlantic States 
however, moisture is still claimed to be needed. Many of 
our correspondents complain that low temperature at night 
is ceaing Oe germination and development, 

» Tewas,—We have had rain on two days the past 
week, the rainfall being fifteen hundredths of an inch. The 
thermometer has averaged 73, from 65 to 80. 

Abilene, Tewas.—There has been on one day during the 
week, the precipitation being six hundredths of an inch, 
Thermometer has from 52 to 86, averaging 69, 

Brenham, Texas,—. ‘all for the week sixty-seven hun- 
dredths of an inch, on one day. Average thermometer 74, 

90, lowest 57. 

Christi, Texas,—There has been rain on four days 
of the week, the rainfall being seventy-three hundredths of 
an inch, The thermometer has averaged 78, the highest 
being 82 and the lowest 64. 

Ouero, Texwas.—It has rained on three days of the week. 
The ——s reached one inch and thirty-five hun- 
a - he thermometer has averaged 76, ranging from 


Dallas, Tewas.—There has been no rain during the week. 
The thermometer has ran from 49 to 85, averaging 67, 
Henrietta, — has fallen on one day of the 
week, the rainfall being thirty-three hundredths of an inch. 
Average thermometer 67, highest 87, lowest 47. 
, Tewas.— We have had no rain during the week. 
The thermometer has averaged 72, the highest being 94 and 


the lowest 51. 

setae Tewas.—Rain has fallen on two days of the week, 
the rainfall being eighty-six hundredths of an inch, The 
thermometer has es 69, ranging from 48 to 90, 

Lampasas, Texas.—We have rain on one day during 
the week, the rainfall be: seven hundredths of an inch. 
The thermometer has r from 49 to 90, averaging 70, 

, Texas,— has fallen on two days of the 
week, The rainfall reached fifty-four hundredths of an inch, 
Average thermometer 68, highest 86 and lowest 49. 

Luling, Texas.—There has been heavy rain on two days of 
the week, the SS reaching two inches and seven 
hundredths. The thermometer has averaged 78, the highest 
being 89 and the lowest 57. 

Palestine, Texas.—We have had no rain the past week. The 
thermometer has averaged 67, ranging from 50 to 84, 

Paris, Texas,—Rain has fallen on one day of the week, the 
precipitation being one inch and two hundredths, The ther- 
mometer has — from 49 to 83, averaging 66. 

San Antonio, Texas.—It has rained on two days during 
the week, the rainfall reaching sixty-two hundredths of an 
inch, Average thermometer 74, highest 90 and lowest 54, 

Weatherford, Texas.—We have had rain on one aay Saving 


Shreveport, Louisiana,—Rain has fallen on two days .of 
the week, the precipitation being sixty-seven hundredths of 
an Src The the: mometer has ranged from 54 to 88, aver- 
aging 69. 

New Orleans, Louisiana,—There has been rain on one day 
during the week, the precipitation being five hundredths of 
aninch. The thermometer has averaged 71. 

Columbus, M —Rain has fallen on one day of the 
week, the rainfall twenty-two hundredths of an inch, 
Average thermometer 56, highest 75, lowest 37. 

Vicksburg, Mi .—Nights cool but weather gener- 
ally favorable, There has been rain on three days of the ~ 
week, the rainfall reaching seventy-five hundredths of an 
Py 9 The thermometer has averaged 66, ranging from 54 

0 « 

Little Rock, Arkansas.—Farmers are well up with their 
work. It has rained on three days of the week, the rainfall 
being bwentg clans hundredths of an inch. Average ther- 
mometer 68, highest 78, lowest 48. 

Helena, Arkanacas.— Weather has been too cold for crops 
but warmer this morning. The river is falling rapidly and 
— has comm on overflowed land. The crop that 

up is not doing well. Rain has fallen lightly on three days 
of the week. the precipitation being thirty-eight hundred 
of aninch, The thermometer has averaged 622, the highest 
being 77 and the lowest 48. 

Memphis, Tenneassee.—With the exception of cool nights 
the weaeher has favored the cotton crop. Rain has fallen 
on three days of the week, the rainfall being twenty-five 
hundredths of aninch. The thermometer has averaged 61°7, 

from 50°8 to 76. 
fashville, Tennessee.—There has beed rain during the 
week, the precipitation being fifty-seven hundredths of an 
. Thermometer has r from 41 to 74, averaging 58. 

Selma, Alabama.—Cool nights continue to cause com- 
plaints of poor stands. We have had rain on two days the 
past week, the rainfall being perenne hundredths of an 
inch. Thermometer has averaged 62, ranging from 50 to 85. 

Mobile, Alabama,— General and beneficial rains in the in- 
terior the early part of the week, but complaints of cool 
nights and slow development continue. We have had rain 
cn three days of the week. The rainfall reached eighty-four 
hundredths of an inch. Average thermometer 69, highest 
81 and lowest 55, 

Mont , Alabama,—Condition better, but nights too 
cool, e have had beneficial rain on three days of the 
week, the rainfall being t -six hundredths of an inch, 
thermometer has aver 67, the highest being 84 and 
the lowest 50. 

Madison, IF lorida,—Cold nights continue. We have had 
rain on two days during the week, the rainfall being seventy- 
five hundredths of an inch, Thethermometer has ranged from 
60 to 78, ave: g 64. 

Savannah, —Rain has fallen on one day of the 
week, the rainfall being one hundredth of an inch, Aver- 
age thermometer 72, highest a a _~o 60. as me 

Georgia.—Drought is becoming tressing 
has. been rain on two days of the 
ecipitation reaching twenty-five hundredths of 
aninch. The ometer has averaged 65, the highest be- 
ing 83 and the lowest 50, 

Charleston, South Carolina,—Rainfall for the week forty- 
eight hundredths of an inch, on four days. Average ther- 
mometer 71, highest 82 and lowest 59. 
Stateburg, South Carolina.—Conditions are favorable, ex- 
cept that nights continue rather too cool. Rain has fallen 
on three days during the week, the precipitation being 
ninety-two hundredths of an inch. The thermometer has 
averaged 68, the oe being 83 and the lowest 51. 
ae South Oarolina.—It has rained on two days of 
the week. The precipitation reached forty-two hundredths 
= an — The thermometer has averaged 66, ranging from 

to 79, 

Our CoTrron ACREAGE ReEporT.—Our cotton acreage 
report will probably be ready about the 8d of June. Parties 
desiring the circular in quantities, with their business card 
printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 

New York Corton Excnance.—Nominations.—The nom- 
inating committee of the New York Cotton Exchange have 
selected the following ticket to be voted for at the annual 
election, which will be held on Monday, June 6: For Presi- 
dent, Henry Schaefer; Vice-President, George A. Chapman; 
Treasurer, e Brennecke; Board of rse—E, A. 
Fachiri, Henry H. Wheeler, Edward M. Weld, James F, 
Maury, Richard A, Springs, J. Frank McFadden, Marcus J, 
Parrott, Albert L, Rountree, Hermann Hagedorn, George W. 
Baily, William Ray, J. E. G. Higgins, Chas. W. Lee, Arthur 
Lehman and L, L, Fleming. Trustee of the Gratuity Fund 
to serve three years, Charles Stillman. 

InDIA CoTroN MOVEMENT FROM ALL Ports.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending May 19 and for the season from Sept. 1 
to May 19 for three years have been as follows. 











peweek, the precipitation reaching eight hundredths of an 


The thermometer has averaged 70, the highest bein 
87 and the lowest 58, ? . . 








[1908-04 =| 190208 | 1901-02, 
Receipts at— ‘ 
si Week. | sopt't, | Week. | seins | week. | geve’t. 
Bombay. ....- 61,000|1,838,000| 65,000|8,124,000}, 29,00011,952,000 
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Brilain.| nent. Total. | Britain. : | Total 
1 »4..| 2,000! 14,000 anak! 89,000 | ee 846,000 
1902-03..| 2,00.)| 41,000} 43,000 71,000| 688,000 759,000 
9120102. 2,030 25,000 | 27,000 | me 406,000 | 413,000 
Se RS ere, eer | 000) 23,000 28,000" 
19 < eae < | 2,000! 2,009! 4,000; 29,000 33,000 
m0 90)°2.. eames 1,000| 1,0C0 waned 24,000 | 27,000 
aaoras - 
ee eee Pe 8,000 27,000! 35,000 
1902-03 £000 |} icesss 1,000 6,000 10,000| 16,000 
pyOOhO2: =| vtevee | csssce | tose | or) ee) 
others — | 
THOS OL..| © -n-0-- 10,000 | 10,000 6,000 | 159,000 | 165,000 
1902-03..| 1,000' 3,000! 4,000! 16,000 99,000; 115,000 
1901-02..|  ...... 1,000 1,000} 1,000/ 54,000 55,000 
Total all— | | 
8-04..| 2,000 24,000! 26,000; 106,000, 968,000 1,074,000 
1902-03..| 4,000| 46,000 | 50,000, 97, 826,000 | 923,000 
1901-02..| 2,000 | 27,000' 29,000; 12,000! 489,000 501,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
—_ 2 
Alcea Tee” | 1908-04. | 1902-03. | 1901-02. 
Receipts (cantars*)— | 5 j 
8 week. .........2- 8,000 2,000 | 3,500 
_ Since Sept.1....----! 6,433,516 | 5,735,737 |) 6,458,379 
This | Since This | Since This | Since 
Exports (bales) — week. |Sept. 1.| week. |Sept. 1.|| week. |Sept. 1. 
To Liverpool........ | 2,000/208,306|/ 339/191,840) .. -..|186,418 
To Manchester .....- 4,000|127,388|| 1,113/149,355|| 3,569/115,160 
Continent........ 8,000 307,225] 5,480|290,979|| 8,230)366,042 
To America,......... 200| 47,120|} 821) 77,704)| ...... 94,615 
___ Total exports... .../14,200|690,039|) 7,253 ro00.87a '10,799'762,235 
* A cantar is 98 Ibs. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is duli but 
stesdy for both yarns and shirtings. Merchants are buyin 
very spatinely. We give the prices for to-day below an 
leave those for previous weeks of this and last year for 
































comparison. 

aes > tag Oe 1903. I 
814 lbs. Snirt-| Coti'n 8% lbs Shirt-|Oott’n 

828 Oop. lings, common| Mid. | 328 Oop. lings, common| Mid. 

Twist. to finest. |Uplds| Twist. to finest. |Uplds 

jd @ ijn da a. 4.18: s ds. a.| @ 
Ap.15)/10%@ 1149/6 6 @9 74g) 8°14 |711,;g2B8% [5 414928 149) 5°42 
22/1019 11%/6 6 @9 8 ‘90 |7% @8e |5 414608 1}9| 5°44 

* 29:10%@11%*/6 6 @9 8 | 7°72 |7% @8% |5 4408 2 | 5°56 
ay *|10%¢@ 1114/6 6 @9 7 9| 7°76 |713,¢@85:6/5 414928 2 | 5°62 
“1310%@11 {6 5 @9 79] 7°38 |8% @8% [5 714928 5 | 616 
“2010 @10%'6 4 @9 6 |) 7°36 )8% @°9% |5 71928 5 | 6°30 





GOVERNMENT WEEKLY COTTON REPORT.—Mr. James Berry, 
Chief of the Climate and Crop Division of the United States 
Weather Bureau, made public on Tuesday the telegraphic 
reports on the crops in the Southern States for the week 
ending May 16, summarizing them as follows: 

Oool weather has been unfavorable for cotton throughout the cotton 
belt, and drought in portions of the eastern districte bas proved det- 
rimental. Complaints of poor stands continue from nearly all sections 
in the central and eastera districts, but good stands are the rule in 
Louisiana, Oklahoma and Texas. Inthe last-named State the fields 
are age 4 clean, and the plants are beginning to fruit in the coast 
districts. opping is well advanced and cultivation in the southern 
districte is eral. Boll weevils name sapere and are increasing in 
@ number of southwest and south-cen cotton counties of Texas. 

Cotton MOVEMENT OVER GuLF & SuHip IsLanp RR. AND 
Louisiana & ARKANSAS Ry.—Daring the ten months ended 
April 80, 1904, the Gulf & Ship Island Railroai Company 
handled 50,711 bales of cotton, as compared with 47,108 bales 
for 1992-08 and 52,589 bales for 1901-02. 

In the ten months of the current fiscal year the Louisiana 
& Arkansas Railway Company handled 24,950 bales of cotton, 
- oa with 15,875 bales for 1902-03 and 16,279 bales 

or - 


New ENGuanp Corton MILL S1TuaTIoN.—Curtailment of 
Production.— Advices from Fall River to-day indicate a lack 
of uniformity in curtailment of production. Some ten mills 
are running in full, two are on a five-day schedule, six oper- 
ate only four days, and expect to so continue for a time; six 
are closed half the week and two are closed entirely. Two 
others which have done little or no curtailing thus far ex- 
pect to start short-tims this week, one on a five-day and the 
other on a four-day schedule, Itis further statei that the 
manegers of seven corporations have said during the week 
that they hope to arrange their contracts so that 4 can 
cloge the whole of Memorial Day week, and it seems likely 
now that the shut-iown for that week will be quite general. 


SHrpring News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 87,352 bales, The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 











Total bales. 
Nzw Yor«—To Liverpool, steamers Carpathia, 41-.... 

Cedric, 312....Celti 4350." Georgio, svt. bnbnonsnneaone 5,683 
To Guill, per steamer Toronto, 1,899 89: 
To Manchester, per steamer Virgil, 1,050...... ..........--.- 1,050 
To Havre, per steamers La Bretagne, 168. 

-..-Patria, 150...... pinsoapreanaeéoceon Scennenaannen sumnaene 345 
To Bremen, per steamer Neckar, 2...... oabuae seannpennetecene 2 
To Antwerp, per steamer Krooniand, 90...........<.......0. 30 
To Malmo, per er Arkansas, 325... ahpodacane 325 
To per steamer Athalfe 800,........-.. ss... 30 


9 | bull factor of the week, 








; Total 
RLEANS —To Live’ 1— 17—8tr. Louisianian, 
To Belfast—May Tp btsamer Uairignn Head, 2, “Whee 
To Dablin -May 14—Steamer Inishowen mex 04... eae 
3—Steamer Texas, Y 











verpoo! Dunetan, ‘ 
NSACOLA- erp10l—May 30—Steamer Vivina, 4,801... 
—. Bremen —May 17 —Steamer City of Gloucester, 
SoRFOLK—To Liverpool—May 14—Steamer Kanawha, 1.393 .. 
—— = rey ng 3—Steamer Michigan, 1....May 
-Bteamer Oymric, 2..... weecces ceccecece ecccecccces acess 

To Manchester -May 18—Steamer Bostovian, 1,468........ 1,468 

BaLTIMOoRE—To Liverpool—May 18—S8tr. Rowanmore, 554..... 


































































































To Hambarg — May 9 Steamer Bengalia 100......... tsesess 4 
PHILADELPHIA—To Liverpool —May 13 -Str. Noordiand, 1,665 1, 
SBATTLE—To Japan—May 10—Steamer Tremont, 150.......... tte 

The rts to Japan since Sept. 1 have been 42,239 bale 
from the Pacific Coast. 
LIVERPOOL,—By cable from Liverpool we have the fo 
statement of the week’s sales, stocks, &c., at that port, 
lapra 29 | May6 | May13 | May20 - 
Sales of the week......bales.| 40,000] 39,000) 36: 26,000 
Of which exporters took. .. 1, eeenes 1,000) nai 
Of which speculators took. encses ounce: eecees 
Gales American..... ....-202..|)' 8 33,00¢ 33,00 4 
Actual OXPOFF.....------------ ,000| 11,00 3m 35:000 
Total etook—Estimated....... 590. x 589;000| sea'one 
Of which jcan—Est’d.| 477,000 x 468,000] 459,000 
import of the week..... 79,000 2 108, 36,000 
Of which American. 9 0, 81, 26,000 
Amount afloat... ........0 --| 166,600] 188,000] 138, 200} 181,000 
Of which American......... 120, 143,000| 94 85,000 
The tone of the Liverpool market for spots and futures 
each day of the week ending May 20 and daily closing 
prices of spot cotton, have been as follows. 

Spot. Sat’day. | Monday.| Tuesday. Wed’day. Thured’y' Friday. 
R. ry Quiet. | Quiet. | Quiet. yon Quiet. | Quiet, 
Mid, Upl’ds.; 734 7°46 7°63 742 738 736 
Sales........; 4,000 7,000 5,000 6,000 5,000 5,000 
Spec. & 200 200 200 200 200 800 

saan Br'lyst' ae at/Bteady at/Br’lyst’dy; Quiet at |Steady at 
Market ‘ y a ray 

opened. §| 92 | Spite | tees | Mola | ae, nt | Oglage 
Market, Dullat |Veryst’dy Hasy Quiet at | Easy at at 
4P. M. Gane i a4 — “2. " 2. Seats te ie 




















The prices of futures at Liverpool for each day are ven, 














































velow. Prices are on the basis of Uplands, Good Ord 
clause, unless otherwise stated. 
Sat. Mion. | Tues, | Wed. | Thurs.| Fri, 
May 14 | May 16 | May 17 | May 18 | May 19. | May 20. 
124s 1 |12te| 4 lia 4 |12%9| 4 [12%{ 4 [19% 4 
fp. a M, P.M. P.M. P.M. P.M. P.M. P.M. P. M,|P. M./P. M,|P.M, 
a@\|alal/al/|dal|alal[alal|alala¢ 
Se a in|7 italy ‘Ger $e\7°4a\7 7 28/7 25/7 19/7 10|7 18/7 08 
May-June...|7 14|7 107 22/7 30/7 39|7 27|7 19|7 20/7 14)7 05)7 13\7 08 
June-July . .|7 09/7 06/7 17/7 25/7 84/7 22/7 14/7 15/7 09/7 00|7 08 698 
July-Aug....|7 08/7 02/7 13/7 21/7 80/7 18/7 10/7 11/7 05/6 93/7 04/6 94 
Aug.-Bept... 86/6 806 8916 97/7 0616 6 87/6 88/6 82 6 74/6 8116 72 
Bept.-Oct....|6 27/6 28/6 84/6 37 6 47/6 87/6 84 6 34/6 39/6 22)6 27/6 21 
Oct.-Nov....|6 05/6 05/6 10/6 13 6 21/6 11/6 08/6 08/6 04/5 99/6 04/5 98 
Nov.-Dee....|5 98/5 98/6 02/6 05/6 13/6 04/6 01/6 00/5 97/5 92/5 975 91 
Dec.-Jan....|5 96/5 965 99/6 086 10/6 O1/5 98/5 97/5 94/5 89/5 94 5 88 
Jan.-Feb ....|5 95/5 95.5 98 6 02 6 09 € 00/5 97/5 96/5 93/5 88/5 93/5 87 
Feb.-Mch. ..| .... neat voce] cece] one Pete. REE PES, PE. oie! sain ieee 
SERIE: <\ Snnct 500s) aces’ saab i abscl scoel aveel gens) seo conel sakel. aan 
BREADSTUFFS. 


Fripay, May 20, 1904. 

Reflecting an advance in prices for the grain, there has 
been a better tone to the market for wheat flonr. There has 
been more activity to the demand, —— as a general rule 
the orders received have been for small lines, few of the 
trade showing a disposition to purchase supplies much in ad- 
vance of immediate wants. Rumors have been current of 
fairly large export sales of flour. Rye flour has been in more 
active demand and steady. Corn meal has been quiet but 
steady at unchanged prices, 

Speculation in wheat for future delivery has been modes- 
ately active and prices have advanced pay ey 
for the near-by deliveries, B-la‘ed shorts in May contracts, 
who have held off until the last moment to cover 
sales have been 4 wv Npowy prices being forced w 
rapidly in both the local and Western markets. Limi 
receipts, decreasing stocks, small supplies of contract 
and improving demand from millers have been factors that 
have given the market a stronger undertone for old-srop 
deliveries and the advancing tendency to prices for this crop has 
had a strengthening inflaence upon new-crop 
Buying for Earopean account of September and December 
deliveries on a fairly liberal scale also has been an im t 
Weather conditions in the interior 
the past week have been generally of a favorable character. 
Oae authority reports that the wheat crop is 
favorably. The spot market has been firm and higher and & 
limited amount of basiness has been transacted with ex- 
porters, shipments to be made via outports. To-day the 
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ned higher on stronger foreign advices, but reacted 
ee the da Sader profit-taking alee. The spot market 
was moderately active ; sales were made to exporters of 
900,000 bushels for shipment via outporte. 
DAILY CLOSING PRICES OF WHBAT FUTURES In NEW YORK. 
Wed. Thurs. Fri. 


Sat. Mon. Tues. 
i winter, f.0. b... 107 107 107 Nom. Nom. Nom. 


red 

coves 91 92% 9418 95 99 991g 
fexdniren nor $e YBN Be es 
Bent tetyery in sley.... 82% 82% 88% 83% 81g 83% 





_ DAILY CLOSING PRICES OF WHEAT FUTURES IN CHIOAGO, 
Sor wae 95% 96% 99 Be 
very in elev..... } 
ay Conv. in ~ So va nul 83% #855 86% 86% 875% 86% 
deliv. in elev. .....+. 78% 79 80% 80% 80% 80 


Indian corn futures have been moderately active and 
ices for the near-by deliveries have advanced, As in the 
wheat market, May shorts have been jutting off covering 
their sales and are now being forced to cover at advancin 
ices, Weather conditions in the corn belt have continu 
be reported comewhat cool for the growth and planting 
of corn, but itis reported that there is still ample time to 
nta full acreage. Shipments from the interior markets 
to the seaboard the past week have been large, and this has 
bad a tendency to strengthen the interior cash markets, The 
local spot market has been firm but quiet. Tc-day the 
market was easier under repcrts of more favorable weather. 
The spot market was quiet. 
DAILY OLOSING PRICES OF NO. 2 MIXED CORN In NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fr 
Cash corn f. 0. D.....-..-- 5949 59% 59% 60% 6049 60% 
May delivery in elev..... 5749 57} «6559% «60 601g 60 
July delivery in elev..... 53%. 531g 53% 53% 54% 545 
Sept. delivery inelev.... 52% 538 52% 52% 53 5338 


elivery in el 46% rit 46% oh 48 477, 
deli esse 7 
Hay delivery ne 47% «484M 48% 
Sept. deliveryinelev.... 46% 4743 47 4738 «6.4798 4739 
42% 43 42% 425% 42% 





Oats for future delivery at the Western market have re- 


Africa 
ceived a moderate amount of speculative attention. Prices Fe bog 


for May delivery have made a fair advance on buying by 
shorts to cover contracts, and other deliveries have made a 
fractional advance in a gb Weather conditions for 
the crop have been favorable and it is reported in good 
average condition. Locally the spot market has been steady. 
To day the market weakened under prcfit-taking sales. 

DAILY OLOSING PRICES OF OATS IN NEW YORK. 


Bat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed in elev...... Nom. Nom. Nom. 45 Nom. Nom. 
No. 2 white in elev..... - Nom. Nom. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRIOES OF NO. 2 MIXED OATS IN CHICAGO: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
mpiirerade Be 8s Bl Bs gs 
Sept. delivery ineley.... 30% 30% 30% 30% 30% 30% 


Following are the closing quotations: 








FLOUR. 
DIRE. Ksccw.: cocccuce Nominal. Patent, winter..... $510 @5 25 
itis deans $325 @330 City mills, patent. 515 @5 80 
AO. Bacaver « ninal Ryefiour,superfine 400 @4 65 
a |S eee 3 4 S 4 oe flour.. Nominal. 
Straighte........... 480 @510 Western, etc..... 300 #305 
) @580 Brandywine..... 305 @310 











c. 6 | Oorn, 6 66. 
N. Dal No. | £.0.D.102% Ww mixed..... 54 @60% 
0.2. f.0.b. 94 0. 2 mixed......... f. 0. b.6014 
Red winter, No... f.0.b.Nom. | No.2 yellow........ f. 0. b.60 
Hard winter, No. 2. f.0.b.100%9 0. 2 white......... f. o. b.57 
Oate—Mixed, p. bush. 45 @46 Rye, per bush— 
enecccecceseuce 4619 053% CStEIN ...cccceeene- 70 875 
No, 2 mixed......... omin: State and Jersey.... Nominal. 
No. 2 white.......... Nominal. | Barley—Weat ......... @65 
Feeding ............- 47 @52 


& For other tables usually given here see page 1942. 


GOVERNMENT WEEKLY GRAIN, Etc., REPoRT—Mr. James 
Berry, Chief of the Climate and oe Division of the United 
Statis Weather Bureau, made public on Tuesday the tele- 
pe reports on the grain crops in the various States 
or the week ending May 16, summarizing them as follows: 


Coay.—While corn planting has been delayed im portions of Ne- 
Towa and Missouri work, as @ whole, has made favorable 
pro in the States of the Missouri and u per Mississippi valleys, 
proceeded uninterruptedly in the Ohio Valley. sisting ie im 
rogrers in the Dakotas, Minnesota, Michigan and New England, but 
not begun in Wisconsin and New York. In Texas the crop is in 
condition and well cultivated, and is tasseling in the southern 
wok that State. In the South Atlantic and Central and East Gulf 
corn is generally backward and making slow growth, the stands 

being unsatisfactory. 

WINTER WHEaT.—In Nebraska, Kansas and Missouri the advance- 
ment of winter wheat has been favorable, and an improvement is gen- 
oy reported elsewhere east of the Rocky Mountains; but the con- 

ition of the crop in the States of the Ohto Valiey continues very poor. 

is now heading as far north as the southern portions of Kansas 
Missouri, and harvest has began in Southern Texas. On the North 
Pacific coast the bulk of the crop is in promising condition, and while 
& fair crop is indicated in California the outlook in that State is not as 
600d as earlier in the season. h 
ivy -— prevented the completion of spring- 
wheat seoting in pértions of North Dakota and Northern Mintesote, 
practically completed elsewhere. The early-sown is 
coming up and growing nicely in the Dakotas and Southern Minne- 
Sota, but variable conditions are reported from Iowa. In Washington 
a Bas suffered from cold, but the outlook in Oregon is more 


OaTs.— With the exeegtion of variable conditions in Iowa and un- 
promising in Missouri, e general outiook for oats in the principal 
o aif peek States is pro . In the South Atiantie and East 
5 States the crop is gener: poor. Harvesting has begun in the 
entan States, while seeding fe unfinished in the northern portion 
the Middle Atlantic States and the Ked River of the North Valley. 


oe 





Fri.|in the market some time ago. The 


THE DRY GOODS TRADE. 

New Yor, Frmay, P. M., May 20, 1904, 
Conditions in the market for cotton goods have shown no 
change of any moment so far as the home trade is concerned 

but an export demand for China taking several thousan 
bales of brown cottons has attracted attention. A consider- 
able part of these goods has been bought, it is believed, for 
markets in China where American cottons have hitherto had 
little representation. The business has also attracted atten- 
tion by reason of the prices at which it has been done, these 
being lower by about 10 per cent than the top level reached 
ral trade demand 
— been quite indifferent at first hands, with buyers 


has 
33 | still showing an indisposition to place orders for forward de- 


liveries, although there is a considerable number of inquiries 
made from day to day. Sellers are making no special ¢fforts 
to attract buyers, and reports show continued spread of the 
curtailment of production, both North and South. In the 
woolen goods division of the market business shows an in- 
crease this week, re-orders for men’s wear fabrics being 
more numerous, The new season in carpets opened Monda 
with unexpected declines in prices in most lines, and no ad- 
vances. Jobbers here are pushing seasonable goods for sale, 
at special prices in many instances, in anticipation of the 
Sweetser-Pembrook auction sale to be held next week, Com- 
plaints are heard of slow collections, 

DomeEstTio CoTTon Goops.—The exports of cotton goods 
from this port for the week ending May 16 were 6,287 
packages, valued at $328,984, their destination being to the 
points specified in the tables below: 


1904, 1903. 





























New YORK TO Mar 16. 
Week. |Since Jan. 1.|| Week. {Since Jan. 1. 

* | Great Britain................ 19 333 8 990 
Other European............+| .-..-- 449 19 606 

China 2,172 25,340 || 3,488 99,84 
3,612 35: 5,949 
10,456 || 3,033 17,903 
727 62 4,441 

7,800 527 12, 

69 80 1,117 
5,684 66. 4,626 
21,830 903 25,096 
45 305 4,293 
Total.....00.- cavcuder-s sec) Jae 86,045 | 9,899| 177,322 




















The value of these New York exports since Jan. 1 has been 
$4,774,986 in 1904, against $7,883,884 in 1908. 

The market for brown sheetings and drills has again been 
slow, outside of the tusiness done for export, which is re- 
ported at from 6,000 to 8,000 bales this week, with inquiries 
atill being put forward, As noted above, sellers met the de- 
mand on a low price level, but at the close some of them are 
declining to continue operations thereat, having cleaned u 
whatever stocks they had on hand and sold somewhat ahead. 
The home demand for both sheetings and drills continues 
slow in an irr market. There been no increage in 
the business doing in coarse, colered cottons, such as ticks, 
— denims, etc., and the market shows considerable 

gularity in prices. Bleached cottons are also irr x 
but there have been no open changes in quotations. The de- 
mand is of limited dimensions in all grades. The market 
for wide sheetings is featureless and quiet for cotton flannels 
and blankets, without ae in prices. Kid-finished 
cambrics and other cotton linings aredull and tending in 
favor of buyers. There has been a slight increase in the 
call for staple prints, but new business in them is atill of 
limited extent. Prices are unchanged. For fancy printa 
there is little pega, and in fine printed and woven pat- 
terned wash fabrics new season business is quite moderate, 
A quiet demand comes to hand for ginghams at previous 
prices. Print cloths are inactive; regulars are quoted un- 
changed at 814c., with 33g0, bid for small quantities, Odd 
goods are generally on the basis of 33¢c. for regulars. 

Woo Len Goops.—There has been a better tone in the mar- 
ket for men’s wear woolen and worsted fabrics this week 
CO! uent upon an increase in the volume of business do- 
ing. 6 demand has shown buyers placing orders for sup- 
plementary requirements somewhat earlier than sellers, from 
the recent character of the market, had been looking for. 
Upon this they are basing expectations of a considerable 
volume of b ess in the near future. The orders are not, 
as a rule, for individual quantities of any moment, but are 
for quick delivery, and likely to be followed by ‘‘repeats.” 
Staple lines have been most called for, but medium grades 
of fancy woolens and worsteds have also receivid increased 
attention. In some quarters slight advances have been de- 
manded on reorders, An occasional line of kerseys has also 
been advanced about 5 per cent in the overcoatings division, 
but the general demand continues quiet. Business in cloak- 
ings is dull and without special feature. For woolen and 
worsted dress fabrics moderate orders are reporied in fall 
lizes for both staples and fancies, but little doing in spring 
fabrics, A limited businees is reported in flannels and blankets. 
Buyers have operated conservatively in carpets since the 
opening of the new season this week. 

Forz1GgN Dry Goops.—The foreign division of the market 
has been quiet throughout. Dress goods are in quite mod- 
erate demand, with some irregularity in prices. Silks and 
ribbons are steady, with fancy silks again in better request 








than staples, Linens sell ifferently but are firm, Bur- 
laps are dull at unchanged prices. 
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News Items. 


Cuba.—Loan.—It is understood that Speyer & Co. of New 
York Uity will shortly offer at public sale in this country and 
in Europe the unsold portion of “Feketany’ a 5¢ Cuban loan 
contracted for by them last Fe . A considerable 
amount of this loan has already been placed by private sub- 
scription. For details and other interesting facts, see page 
1941 elsewhere. See V. 78, p. 781. 


Bond Proposals and Negotiations this 
week have been as follows : 


Allianee School District (P. 0. Northampton), Pa.— 
Bond Sale.—On May 14 this district sold $82,000 41¢¢ 5-30- 
year (optional) school-building bonds to local bidders, prices 
running as high as 8¢ premium. Date, June 1, 1904. De- 
nomination, $100. Interest, semi-annual. 

Allegheny ia roe Pa.—Bond Sale.—OUn May 17 the $700,- 
000 4¢ road bonds described in V. 78, p. 1921, were awarded 
to N. W. Harris & Co., New York, at 103'84 and accrued in- 
terest. Following are the bids : 


N. W. Harris & Co., New York, 162°84 and accrued interest. 

N. Holmes & Sons, Pittsburgh, 10217 and accrued interest. 

Denison, Prior & Co. and Seasongood & Mayer, 102°11 and accrued interest. 
funici & Corporation Securities Co., 101 89 and accrued interest. 

Rudolph Kleybolte & Co., Cincinnati, 101°0818 and accrued interest. 

Kountze Bros., New York, 100671 and accrued interest. 

W. R. Todd & Co., Cincianati, for $100,000 bonds, 100°70 and accrued interest. 


W. J. Hayes & Sons, Cleveland, submitted a proposition 
for bonds free of tax, but this was not considered. 

Atlantic City, N. J.—Bond Sale.—We are advised that 
this city recently sold $10,000 4¢ 5-year city-ball bonds to 
local parties at 100°50, Denomination, $1,000. Interest, June 
and December. 

Batesburg, 8.C.—Bond LElection.—Thiis cty will hold an 
election on ‘May 24 to vote upon the question of issuing 
oe 5 80-year bonds for various improvements. J.C. 

lover is City Clerk. 

Bellaire, Ohio.—Bond Offering.—Proposals will be re- 
ceived until May %4 by F. A. Jackson, City Auditor, for the_ 
following street-improvement bonds : 























$2,900 1-10-year (serial) bonds. b 
2,010 1-10-year (serial) bonds, 1, 
1,920 1-10-year (serial) bonds. 192, 
2,280 1- 10-year (serial) bonds. 
2,060 1-10-year (serial) bonds. 




















Bonds of each issue are dated June 1, 1904, and carry in 
terest at 6s, payable annually. Authority, Section 136-281 
Revised Statutes of Ohio. ds for each issue must be made 

separately, and a certified check for 5¢ of amount of bid, 

ble to the City Treasurer, is required. 

Bini Scheol District No. 2, Yellewstone net. 
Mont. — ering.—Propoeals will be received until 12 
M. to-da Cay: 1) by the Board of Trustees at the First Na- 
tional Bank Billings for $12,000 coupon school bonds. 
Date, July 1, 1904. Denomination, $1,000. Interest, not ex- 
ceeding 5%, semi-annually at the office of the County Treas- 
urer or at the office of the United States Mor & Trust 
Co., New York City. Maturity, July 1, 1924, subject to call 
July 1, 1914, ied check for 5¢ of amount of bid re- 
q . If successful bidder desires, bonds will be certified 
to by the United States Mo & Trust Co. of New York. 
Ira L. Whitney is Olerk of ct. 

Boulder, Colo.—Bond Sale.—The $65,000 water-extension 
bonds originally advertised to be sold on May 4 a 
‘were awarded on May 10 as % per cents to E. H. Rollins & 
Sons, Boston and Denver, at 102'25. Following are the bids: 
E. H. Rollins & Sons, Boston | Devitt, Tremble & Co., Chic. .865,210 00 

and Denver..........ssses-+s $66,462 50 | Continental Trust Co., Den. .*65,105 66 
Fuller, Parsons & Snyder, | R. Rleypoite & Co., Cincin...*65,000 00 

Cleveland 65,326 00! James H. Causey, Denver... 63,700 00 

* And accrued interest. 

For description of bonds see V. 78, p. 1566. 

Brookhaven (Tewn) Union Free Seheol District No. 4, 
N. Y¥.—Bond Offering oposals will be received until 12 m. 
to-day (May 21), by C. Fremont Howell, Clerk Board of Ed- 
ucation, at his office in the village of Patchogue, for $8,000 
4g school bonds. Denomination, $1,000. Date, June 1, 1904, 
Interest, semi-annual. Maturity, $1,000 yearly on December 
1 from 1908 to 1915, inclusive, Certified check for 10¢ of 
amount of bid, payable to C. Fremont Howell, Clerk, re- 


eee eeeeeeeeeeeseres 


quired. 
Barroughs School District No. 19 (P. 0. Conway), 8. C.— | nN. W. Harris &C 


Bond Offering.—Proposals will be received at an 
A. Spivey, Secretary of School Board, for $10,000. 
bonds. Denominations, $1,000 and §500. Interest, annual. 

Cambridge School District No. 4, Isanti Ceunty, Minn. 
—Bond Offering.—Pro will be received until 8 P. M., 
May 27, by John E. Ktenitz, Clerk Board of Education, for 
$10,000 coupon school bonds, Date, July 1, 1904. Denomina- 
tion, $1,000. Interest, not exceeding 5%, payable annually. 
Maturity, July 1, 1919, Certified check for 5¢ of amount of 
bid required. 

Canton, Ohio.—Bond Sale.—On May 16 the $35,000 4¢ re- 
funding bonds described in VY. 78, p. 1510, were sold t 
to Denison, Prior & Oo. of Cleveland for $181 25 cbunileine 
and part to the Trustees of Hartford Poor at a premium of 
$175. Weare not advised what amount of bonds was award- 
ed to each of these purchasers. Other bidders were : 


me by D, 


5s 20-year | w. R. Toda 








W. B. Todd & Co., Cincin. 





a 
 Kleyoolte & O0., Olncin....°86:178 00 | Karson sie 
piste Pes ae, mes oe 


* These bids are stated to have been irregular because not placed 
furnished by the city. _ On bis 


Chicago, Ill.—Bond Offering.—Proposals will be receiyeg 
until 2 P.M. May 27, by L. E. McGann, City Com 
for $5,500,000 gold funding judgment bonds. Date, Jan, 1, 
1904. Denomination, $1,000. Interest semi-annually at the 
office of the City Treasurer or at the fiscal agency of the city 
of Chicago in New York City. Bids will be received on 
either one of the following alternative plans: (a) A straight 
twenty-year issue. (B) A serial issue, the first series matyr. 
ing Jan. 1, 1907, with series equal in amount maturing an. 
nually thereafter until Jan. 1, 1924. Each bid must state 
upon which of these two plans it is based and the rate of ip. 
terest which will be accepted at the price offered (not legs 
than par), and whether or not the bid includes accraed ip. 
terest. Certified check on a Chicago bank for $100,000, pay- 
able to the city of Chicago, required with each bid, Thege 
bonds may be registered, if desired, in the office of the City 
Comptroller. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Chicago (Ill.), South Park.—Bond Offertng.—Proposals 
will be received until 2:80 P. m., June 1, by E. G. Shumway, 
Secretary, for $1,500,000 4¢ serial park bonds (second issne) 
of $1,000 each and $600,000 4¢ serial small park bonds (second 
issue) of $500 each. For full details address the Secretary, 

The official notices of these bond offerings will be found 
among the advertisements elsewhere in this Department. 

Chicopee, Mass.—Bond Offering.—Pro will be 
ceived until 2P. M., May 24, by John D. ite, City Treas- 
urer, for the $50,000 4¢ refund: nee gold bonds men- 
tioned in V. 78, p. 1798, Authority, aap. 70, Acta of the 

lature of 1904, Denomination, $1,000. Date, June1, 
1904. Interest ye ay at the National Shawm' 
of Boston. Maturity, $5, yearly on June 1 from 1906 to 
1914, inclusive, 

Cotppens County (P. 0. Sault Ste. Marie), Mich.—Bond 
Sale.—On May 16 the ,000 4¢ gold court-house-addition 
and alteration bonds were awarded to Seasongood & Mew. 
Cincionati, at 101°266 and interest. Following are the bids: 
Beaso! & Mayer, Cincin.§95,816 50 | Denison, Prior & Co., Cleve- 
Dieeebintemalenilt 2 oe 
Five other bids were received too late to be considered, 
two of these being higher than the proposal accepted, 

Cincinnati, Ohio.—Bond Offertng.—Proposals will be re- 
ceived until 12 m., June 20, by Stanley Ferguson, Secretary 
Board of Trustees of the Cincinnati Southern Ry., for $500,000 
81¢¢ terminal bonds, Securities are part of an issue of $3,- 
500,000 bonds, of which $500,000 were sold in 1902 and $500,000 
in 1908, Denomination, $1,000. Date, July 1, 1004. Inter- 
est semi-annually at the American Exchange National Bank, 
New York City. Maturity, July 1, 1965, subject to call after 
July 1, 1944, Certified check on a national bank for % of 
the amount bid, payable to the Board of Trustees of the Cin- 
cinnati Southern Ry., required. Bidders must use printed 
form of proposal furnished by the Secretary. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department, 

Clarke County, Ga.—Bond Sale.—We are advised that the 
$100,000 4¢ road bonds described in V. 78, p. 1186, and_for 
which all bids received April 14 were rejected, were sold on 
May 2 to the Georgia National Bank, Athens, at 102'50, 

Cleveland, Qhio.—Bond Sale.—On May 16 the $100,000 4% 
elevated-roadway bonds were awarded to the Lam 











Bros. Co, of Cleveland for%$102,550 50, and the $25,000 4¢ fire- 
department bonds to Denison, Prior & Co. and Beasongood & 
Mayer at their joint bid of $25,512 50, Following are the bids: 
$100,000 Bonds. $25,000 
Lamprecht Bros, Co., Cleveland..........--ssss+seeee $108,650 56 nT 
Denison, Prior & C0. and Seasongood & Mayer...... 102,460 00 12 
W. J. Hayes & Sons, Cleveland...........+.csssecsees 102,450 00 
E. H. Rollins & Sons, Boston..........cccccceseeseces 108,280 
> Wee Ss Doo ORIGRMO. .cccsccscoccccccedcccesos 101,837 25, 
Western German Bank, Cincinnati ..... 101,670 00 95,870 00 
Union Sav. Bank & Trust Co., Cincinnati.. 101,602 95.815 08 
& Co., Cincinnati................ 101,850 00 


Hayden, Miller & Co., Cleveland...... 
Feder, Holzman & Co., Chicago....... eee 
Fuller, Parsons & Snyder, Cleveland.............+++ 


For description of bonds see CHRONICLE, April 23, p. 151 
Colambus, Ohio. —Temporary n.—This city has P 
ated a loan in the amount of $77,500 with the Oaio Na 
Bank, Columbus. Of this amount $70,000 is for street clean- 
ing and sprinkling and $7,500 for smallpox emergencies. 
lambus Grove, Qhio.—Bonds Refused.—It is stated that 
the $12,800 5¢ 8 ore Street improvement bonds a 
on April 12 to the Western German Bank of Cincinnati, have 
been refused by that institution. 


a 








Detroit, Mich.—Bond Sale.—On May 16 the $200,000 
water bonds described in V. 78, p, 1511, were a 
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Co., Cleveland and Boston, at 100°87 and ac- | question of caning $200,000 bonds to a vote of the 
peace peed qrcliswing ate the bids : 8 proposition failed to carry at the electicn held | Test 
Prior &Co., Cleve- . W. Harris & Co., Chic....8200,56000 | month, 

Digna and BOstoD -<... Bete: zor 74000 Pooptets Se ose & Co-. Detroit. 900,60160 | Grayson County, Tex.—Bonds Registered.—The State 

Blodeet ined & Sons and (fOr ONE-hAlf).....0seeeee-ee 100,800 00 | Comptroller on Med 6 registered an issue of $1,999 8¢ 5-20- 

Bison, Leach & Co......-- 201,807 42 year (optional) bonds of this county. 
Greenville \Onia Ss School District.—Bonds Not Sold,— 


dent vats District Ne. 73, Todd 
en ST oe Bond Offering , will be received The $34,500 4 


Coun Minz.— 
. M., May 25, p= Bonet of Education—E, V. tised to take 
Foal SS mctare—tor $8,000 5% 10-15-year (0 tional) sc school | law re p 


ponds. fled check for 5¢ of amount of bid required 

To ohte,—Bond Sale.—On May 2 the five issues of Ay 4 
ponds, sggregating $91,500, described in V. 78, p. 1511, were 
awarded ¢ tot the Security Trust & Savings Co. of Toledo at 
10246, Bonds are couvon in form. 

Scievary (J1L) Sehool District.—Bond Sale.—We are 
advised that this district on April 27, by avote of 1198 to 160, 
gathorized the ‘ssuance of $100,000 "4368 high-school bonds. 
Maturity, $10,0 0 yearly on September 1 from 1907 to 1916, 
inclusive. These bonds have already been sold. 

Garfield, N. J.—Bond Sale.— On May 18 the $15, 000 5% 20- 
year improvement bonds described in V. 78, p. 1798, were 
awarded to O’Connor & Kahler, New York City, at 104'11 
and interest. A bid of 102°60 was also receiyed from Law- 

rence Barnum & Co, of New York City. 

*Aloucester, Mass.—Bond Sale.—On May 12 the $90,000 4¢ 
water bonds described in V. 78, p. 1798, were awarded to 
Jackson & Curtis, Boston, at 105°451, Following are the bids: 
ey eee A ate ee 
oe 


The Royal Trust 
Helena, Ark.— 


to 1924, inclusive. 
this iseue, $16,000, 
Hudson County 


awarded to E 








Now. Harris & Co. Bos on... 108097 | 000 4% peg | rk 
. Rollins & Sons, Boston, at 106: 835 and ace 


¢ school bonds, the sale of which was adver- 

on May 8, were not sold, asthe mews school 
uires an election before the bonds can be issued 

Hamilton (Mo.) School District.—Bond Sale.—On May 2 
the $25,000- 4% school. building bonds described in V. 78, p. 
1567, were awarded to N. W. Harris & 

Hartford City (Ind.) Sehool District.—Bonds Refused.— 
Co, of Chicago, it is stated, has refused to 
take the $40,000 5¢ school bonds awarded to them on April 1. 


Co., Chicago, at par. 


Sale.—On May 16 the $155,000 20-year 


— bonds mg in V. 78, p. 887, were awarded to 
N. W. Harris & Co., C 
‘Herkimer (N. Y. 
Bond Offering.— On May 28, at 10 a. u., C. M. Batchelder, 
Clerk Board of Education, will offer at public sale $20,000 5¢ 
refunding school non-taxable coupon gold bonds, Authority, 
Title 7, Articles 2 and 18, Consolidated Schcol Law. Date, 
July 1, 1904, Denomination, $1,000. Interest semi-annually 
in Herkimer. Maturit » $1,000 yearly on July 1 from 1905 


cago, as 5 per cents. 
s Calon Free School District No. 1— 


Bonded debt of the ar exclusive of 
Assessed valuation, $3,084,000 


N. J.—Bond Sale,—On "May 19 the $500, - 


bonds described in V. 78, p. 1799, were 


pecccecss Perr Coffin & Burr, Bosto 
t Gar & Co. oa Co. Cleveland Cape Ann Nat. Bk. “Gloucester. ‘joaiia | crued interest. Following ar are the bids : 
ee .104°79 Adams &Co., Boston... .....-.. 104°04 | & HF. Rollins & Sons, Boston.. 


no. Boston........104°78 | Geo. A. F ernald & Co., Boston. .104-08 


Estabrook & 
a Hollins & Sons, Boston...104°777 


received until 4 P. M., May 29 (this day falls on Sunday, but 
itis the date given in the published ordinance), by the City 
Clerk, for ,000 4¢ street-imrrovement bonds. Denomina- 
tion, $1, 
tarity, 3 40,000 yearly on May 3 from 1905 to 1909, inclusive. 
ore Rap’ ds omer .) School District.—Bond Election.— 
The Board of Education has decided to again submit the 


vised that t 


Rhoades & Richmond and Soscph ercial 

4 Rapids, Mick.—Bond Offering.—Proposals will be | W.3- Haves & Sons, Boaton...-100-800 | Deliverit & Con 
_ if Jefferson, Greene Couies Iowa.— Bond Sale.—We are ad- 
his city has sold 
cago at private sale $12,000 41¢¢ 9-20-year Sc eaggen refund- 


Dste, May 2, 1904. Interest, semi-annual. Ma- | ing water bonds at 108°75. 


oes | ¥. W. Harris 4.8 Dove New York.104°537 
Tr. Co. soreey City. te 


to N. W. Harris & Co. of Chi- 


ate mnie 904. Denomina- 


tion, $1,000. Interest, semi-ann 
Johnson School Distriet No. 47, Whitman County, Wash. 
—Bond Offering.— Proposals will be received until 2p. M., 
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SALE OF MUNICIPAL BONDS 


FOR THE LINE OF THE 


Cincinnati Southern Railway. 


SEALED PROPOSALS will be received at the office of the Board of Trustees of the Cincinnati 
Southern Railway until 12 o’clock noon of MONDAY, THE 20th DAY OF JUNE, 1904, for the purchase of 
600 coupon bonds, each of the face value of $1,000, bearing 3}¢ per cent interest, issued by the Board of 
Trustees of the Cincinnati Southern Railway. 

These bonds are issued in accordance with and under the provisions of an Act of the General Assembly 
of the State of Ohio, passed April 28, 1898, (93 0. L., 687) entitled “An Act supplementary to an Act 
relating to cities of the first class baving a population exceeding one hundred and fifty thousand inhab- 
itants, passed May 4, 1869,” (66 O. L., £0) and the resolution of the Board of Trustees of the Cincinnati 
Southern Railway passed the 16th day of May, 1904, 

The said bonds being one of a series of $5( 0,000 each, issued, or to be issued, each year. for a period of 
five (5) years, under the corporate seal of said city, for money borrowed therecn in the aggregate not to 
exceed $2,600,000, authorized by the above Act to be borrowed by said Board of Trustees asa fund for 
terminal facilities and permanent betterments for the line of railway of the Cincinnati Southern Railway 
~aline of railway owned by the said City of Ci ti and ext ing from said city to the City of Chat 
tanooga, in the State of Ternessee—and each bond is equally secured by a pledge of the faith of the raid 
City of Cincinnati, and a tax in addition to all other taxes for municipal purposes which shall be annually 
levied by the Council or Board of Legislation of said city on the real and personal property returned on 
the grand levy sufficient to pay the interest and provide a sinking fund for their final redemption. 

The Trustees have heretofore issued a manuscript bond to the amount of $500,000, of he ye July 1, 1902, 
ae Ju 1 1, Pes, and Leer eys my July 1, 1942, under autt ority conferred by Mp Act of April 23; 1898 

tig Bat on being offered to the Trustees of the 8: es of tho Fand of a Ohio, under the laws ot 


6 pene ba 
os | semens five hundred (ove) ee bond: ot one th d ($1,000) dollars 
each, of date = ddet ~ Pe yable July Ist, 1965, Fgh t+ July ist, 1948, under sashericy 
conferred by iy ct o April R 1898, a ——_ bonds’ on being advertised for sale —¥.. the statute in 
such cases mate and provided were sold —. entiret 
The said bonds are to be issued under date of daly: 8 1904, and are payable on ue first day of July, 1965, 
at the American Exchange National Bank in New York City, with interest thereon at the rete of per 
cent per annum, payable semi-annually on the first days of January and aly im en a 8 yoer. upon the 
reto; payable 
Said bor ds are phe mare at the 








pal and accru 
tees of the Cincinnati Southern a enweT and attested . the Auditor of the City of Lee pone ane 
in his Office and also to be r tora the office of the Trustees of the Sinking Fund of feo 
ase re check drawn on & Detional ben oF the — ot3 Ao cent of the amount bid, Bare arable 

Be order of the Board of Trustees of the Gncinnat! South must accompany each ‘bis 
¢heck shall inure to the benefit of the an upon the failure of f the bidder t to comply with the ~ AS of 
his or to take the ponds at the amoun' 

No bia for less than par and accrued Seiaeeet to the day of delivery of the bonds will be Spm ge the 
to be delivered to the buyer st the Third Nationa! bank in the City of ( 
day between the i lst day of Jay ané the 6th day of July, 1904. 

Bidders must enclose their bids in sealed quvelones and Coppel te the game with the Secretary of the 
Board of Trustees of the Cincinnati Southern Railway at the o' he Trustees of the Cincinnati 
South ern Railway, 1 ingalls Building, ames corner Fourth and Fine Btreete. Cincinnati, Ohio, on or 
before the 20th day of June, 1904, at 12 o’clock M., and such sealed envelopes must have indorsed thereon 
the nature of the ia and the name ryt} ‘address of ‘uns bidder. 

All bids must state the number of bonte | bid 

will be opened on Monday, the 20th day Py i une, 1904, at 12 o’clock M. Ly the presence of the 
Waders, at the office of the Board of Trustees of the Cincinnati Southern Railw: 
oni ers must ose the printed forms furnished by the Secretary of the. Board of Trustees of the 
nati Southern Railway, as none others will be received. 

The Board of Trnstees of the Cincinnati Southern Railway reserves the signe to reject any or all bids. 
By direction of the Board of Trustees of the Cincinnati Southern R a wa: 

H AYLER, President. 


STANLEY FERGUSON, Secretar: 


fee 





85,500,000 


Chicago Bonds For Sale 


Proposals for Sale of Bonds. 





Department of Finance, City of Chicago. Office of 
the Comptroller, Chicago, May 17, 1904. 


Sealed bids will be recelved at the office of the City 
Comptroller until 2 o’clock FRIDAY, MAY 87, 1904, 
for $5,600,000 of municipal bonds issued for the pur- 
pose of supplying means to retire and satisfy am 
equal t of judg ts outstanding. Bonds wilk 
be in denominations of $1,000 each and dated Jan. 1, 
1904, and wil! mature 20 years thereafter. Bids/wil 
be received on either one of the following alterna- 
tive plans: (a) a straight 20-year issue, (b) a serial 
issue, the first series maturing January 1, 1907; 
series equal in amount maturing annually thereafter 
until Jan. 1,1924. Each bid shall state upon which 
of the above plans it is based, and the rate of interest 
payable semi-annually, which will be accepted at the 
price offered (not less than par),and whether or not 
the bid includes the accrued interest; both principal 
and interest being payable in gold of the present 
standard of weight and fineness at the fiscal agency of 
the city of Chicagoin NewYork and at the office of the 
City Treasurer in the city of Chicago. Other things 
being equal, that bidder shall be deemed the highest 
and best bidder who sbail offer to pay the highest 
price (not less than par) for said bonds at the lowest 
rate 6f interest. Bids wiil be received for the whole 
or any part of said issue and each bid shall be accom- 
panied by a certified check on a Chicago bank pay- 
able to the city of Chicago or order, for the sum of 
$100,0C0. Bonds will be delivered to the successful 
bidder or bidders 30 days after acceptance of their 
proposition by the City Council at its next meeting 
after May 27. These bonds may be registered, if 
desired, in the office of the City Comptroller. All 
information pertaining to these bonds, including 
copies of the proposed ordinances, may be had on 
application to the City Comptroller. 
L. E. McGANN, 
Comptroller 











MacDonald, MoOoy & 0o., 
MUNICIPAL AND CORPORATIOR 
BONDS. 


Blodget, Merritt & ca 


BANKERS 


16 Concress Street, Beston. 
36 NASSAU STREET, NEW YORK. 


F.R. FULTON & CO., 


Municipal Bonds, 
171 LA SALLE STREET, 








STATE, CITY & RAILROAD BONDS. 


172 La Salle Street, Chicago, 
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May 31, by L. E. Allen, County Treasurer (P. O. Colfax), for 
$3,500 coupon school bonds. Date, June 1,1904. D nomina- 
tion, $509, Interest, not to exceed 6%, annually at office of 
County Treasurer. 

Kalamazooo (Mich.) School District.—Bond Sale,—Oa 
May 17 the $75,000 4% 10-year school bonds described in V. 
78, p, 1922, were awarded to Mason, Lowis & C»., Chicago, 
at 101°50. A full list of the bids will be given next week. 

Kerkhoven ( Minn.) S-heol District.—Bond Sale —We are 
advised that this district has sxld $8,900 4z 5 15-year (serial) 
school-bouse bonds to the State of Minnerota at par. Date, 
July 1, 1904. Denomination, ; 

La Grande, Ore.—Bond .—On May 11 the $25,000 5¢ 
citv-hall bonds described in V. 78, p. 1567, were awarded to 
J. W. Scriber at 100°70 and accrued interest, 

Lincola (Neb.) School District.—Bond Sale.—On May 10 
this district sold $25,000 41¢¢ 5-20-year (optional) school- 
building bondsto W.E. Barkley at 101°60. Date, May 1, 
1904. Denomination, $100°' Interest, semi-annual. 

Manitoba (Can.) Drainage Districts. —Debenture Sale.— 
On May 7 the $146,000 4¢ 80-year drainage bonds described 
in V. 78, p. 1568, were awarded to Hanson Brothers of 
Montreal at 101°45 and accrued interest, 

Maynard, Minn.—Bond Offering —Proposals will be re- 
ceived until 8 P M., May 28, by G. H. H2zen, Village Re- 
corder, for $8,500 5¢ 20-year water-works bonds. D2nomina- 
tion $1,000, except one bond for $500. Date, April 1, 1904, 
Interest annually at place to be designated by purchaser. 
Village has no debt at present. Assessed valuation, $131,115. 

Mendon, Ohio.—Bond Sale.—Oa May 14 the $4,000 57% 
building bonds described in V. 78, p. 1923, ware awarded to 
Denison, Prior & Co., Cleveland, at 101°61 and interest. 

Milwaukee, Wis.— Bond Sale.—We are advised that the 
$60,000 4¢ school bonds, proposals for which were received 
until April 26, and the list of bids received at that time given 
in the CHRONICLE of April 39, p. 1568, were subsequently 
awarded to the highest bidders, the Wisconsin Security & 
Trust Co,, Milwaukee, at 108'86 and accrued interest. 


Montgomery, Ala.—Bond Offering.—Proposals will be re- 
ceived until 12 m, June 6, by R. 8. Williams, City Treas- 
urer, for the $350,000 school, water-works and sewer non- 





taxable gold bonds authorized at the election held 
Date, July 1, 1904. Denomination, $1,000. Interest, at 
rate of 414%, semi-annual. Maturity, July 1, 1944, 


pal and interest payable at the American Exchange Nationa... 


Bank of New York. Certified check for 2% of amount of pig, 
payable to the City Treasurer, required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department, 

Montrose, Pa.—Bond Sale.—On May 14 the $4,700 4¢ roaq 
bonds described in V. 78, p. 1799, were awarded to I, F, Me. 
— & Oo., Scranton, at par. 

ontrose (Colo.) School District No. 1.—Bonds Voted, 

This district recently voted to issue $10,090 school-honge. 

—a bonds. Dr, F. Schermerhorn is S cretary of the 
strict. 

Mount Kisco, N. ¥.—Bond Sale.— We are ::dviced that thig 
village on May 16 cold $4,000 road and $1,600 water 4¢ 
to the Home Savings Bank, White Plains, the former at 
101°15 and the latter at 100 85. Date, June 1, 1904, Denom. 
inations, road bonds $1,000 and water bonds $400, Interest, 
semi-annual, Maturity, Jane 1, 1912 

Newark, N. J.—Bond Sale-—Oa May 19 the $100,000 4g 
track-elevation bonds described in V. 78, p. 1928, were 
awarded to N. W. Halsey & Co., New York, at $112,881 and 
accrued interest. Following are the bids: 

Bioaser, Merritt a Gos Boston. 11g 270 | N, We tlarrie & Gee ee aes 


. a . N. 
Dominick & Dominick, N. Y.... 112,253 | W. J. Hayes & Sons, Boston... 
W.S. Harde New York........ 112.041 | ” ston... 111,300 


Norweod, Ohio.—Bond Sale.—The fo'lowing bids were re- 
ceived May 13 for the $15,000 414¢¢ 20 year fire-department 
and police-station bonds described in V. 78, p. 1459: 


Western German Bank, Cin..$16,157 S| Feder, Holsman & Co.. Cin.. $15,908.00 
Prov. Sav. B’k & Tr. Co., Cin. 16,146 50 | W. R. Todd & Co., Cincinnati 15.896 60 
German Nat. Bank, Cincin... 16,061 60 ngood & Mayer. Cincin. 15,801 9% 
8. Kuhn & Sons, Cincinuati.. 15,067 69 | Weil, Roth & Co., Cincin...., 15,801 

R. Kleybolte & Co., Cincin... 15,887 50 ' Norwood Sav. Bk. & Tr. Co.. 15,706 50 
Ite & Co., Cincin. . 16,687 60 
Hayden, Miller & Co., Clave. 15,076 00 


Oliver County, N. Dak.—Bond Sale.— 01 May 9 the $5,000 
6% 10-year court-house bonds described in V. 78, p, 1800, 
were awarded to C. C. Gowran & Co., Grand Forks, at 104 


a 














NEW LOANS. NEW LOANS. NEW LOANS. 
$300,000 
#1,500,000 #500,000 Essex County, Newark, N. J, 


CHICAGO, ILLINOIS,;/CHICAG9), 


(SOUTH PARK) 


(SOUTH PARK). 


BRIDGE BONDS 


The Board of Chosen Freeholders of tho Comm 


ILLINOIS, 


per cent per annum, payable June 1 and ber 


4 PER CENT SERIAL BONDS. | 4 PER CENT SERIAL BONDS. | pagmine Pa Spa gag crest: Payable in gold. Bonds 


Second Issue. 


The South Park Commissioners (Chi- 
cago, Ill.,) will receive proposals for 


SMALL PARK, SECOND ISSUE. 


a . 
he Bonds will bear interest from June 1, 104, 
=e me purchaser must pay interest accrued to date 
o elivery. 

Sealed proposals will be received by the Finanee 
Committee of the Board of Ch sen Freeholders, at 
a meeting to be held by said Committee, at ine ree 

* 


The South Park Commissioners (Chi- | holders’ room inthe Court H gee. at Newark, 
Oo 


P. M. 


fifteen hundred (1,500) one thousand cago, Ill.,) will receive proposals for Five powals ‘until 880 Pi "thach proporal shail aise 
~ a 5 m 
($1,000) dollar four (4%) per cent Serial | Hundred (500) One Thousand ($1,000) | sceompanted by # certiged check for’$3,000, which 


Bonds until two-thirty o’clock P. M. 
Wednesday, June I, 1904, 
at the office of said South Park Com- 


Tilinois. 
Full information may be obtained 
upon application to the undersigned. 
m5 E. G. SHUMWAY, 
Secretary. 





missioners in the City of Chicago. 


will be applicable on account of purchase m 


of 
Dollar Four (41) Per Cent Serial Bonds | bonds, and forfeited by ‘siecesstul bidder who after 
until two thirty o’clock P. M., 


Wednesday, Junc 1, 1908, 
missioners in the City of Chicago,| at the office of said South Park Com- 


wards fails to take the bonds. 

The Finaoce Committee reserves the right to 
reject any and all proposale, if,in ite judgment the 
interest of the County uires such action. 

The bords will be ready for delivery on Junel, 
1904. By order of 
FINANCE COMMITTEE, 

JOHN F. CLARK, Chairman. 





42353,740 


Full information may be obtained CITY OF RICHMOND, VA, 


upon application to the undersigned. 
E. G. SHUMWAY, 


REDEMPTION BONDS. 


Sealed bids will be received by the Finance Com- 
mittee of the City of Kichmond at the office of the 
Aud:tor in the City Hall, at Richmond, Va.. till noon 
on Monday, the 6th day ‘of June 1904, for the nt 
chase of a'l or any portion, not less than 8 
above named bonds. Said bonds will be issu i 


Secretary. 





8350,000 


8155,000 


date of July 1. 1904. having 34 years to run an 

4 per cent interest from that date till maturity. 
hould the bonds ve sold as a whole, the 

shall have option of tixing the denomination of sald 

bonds in multiple of $100 —registered or coupon, con 










City of Montgomery, Ala, 
School, Water- Works & Sewer Bonds. 


The undersigned will receive sealed proposals un- 
til 12 o’clock noon, MONDAY, JUNE 6th, 1904, for 
$350,000 40-year non-taxable Gold Bcnds of City of 
Montgomery. These bonds will be iseued in de- 
nominations of $1,000 each, cated July Ist, 1904, 
bearing interest at the rate of 4}¢ per cent per 
annum, payable January and July in New York. In- 
terest and —_ payable in gold. Bonds cannot 
be soid for less than par. A check for 2 per cent of 
the par value of the bonds bid for must —— 
each bid. Baid check, payable to order of b 
Wiiliams, City Treesurer, and certified to by re- 
sponsible bank and deposited as guaranty of zood 


‘al"h. 
The right is reserved to reject any and all bids. 
R. 8. WILLIAMS, 
City Treasurer. 





City of Perth Amboy, N.J., 
WATER BONDS. 


Sealed proposals will be reeeived by the under- 
signed until 8 P.M., MAY 81ST, 1904, forthe purchase 
of $155,009 4 per cent Coupon Water Bonds of the 
City of Perth Amboy, N.J. Bonds to be of the de- 
nomination of $!,000 each, to be dated June 1, 1904, 
and to mature June 1, 1934. Interest payable semi- 
annually on June lst and December Ist. Both inter- 
est and principal payable at the office of the City 
Treasurer. A certified check for $),0'~, payable to 
the order of the Treasurer of the City of Perth 
Amboy, N. J., must accompany each bid. 

W. T. STACEY, 
Chairman Finance Committee. 
GARRET BRODHEAD, 
City Treasurer. 
Perth Amboy, N. J., May 18, 1904. 





vertible. 
N. D. HARGROVE, 
Chairman Finance Committee. 


Rudolph Kleybolte& Co. 
BANKERS, 


DEALERS IN 


MUNICIPAL, RAILROAD and 
STREET RAILWAY | 
BONDS. 
1 NASSAU STREET, NEW YORK. 
interest Paid on Daily and Time Deposits 
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accrued interest. Several other bids were received on 
the 10th inst. too late to be considered. 
Paducah, Ky.—Bond Offering.—We are advised by D, A. 
iser, Mayor, that he will receive proposals until June 1 
Yelet™, £900,000 4¢ 80-year coupon improvement bonds men- 
for witin V. 7S, p. 1900, Date, Aug. 1, 1904. Interest will 
. yable Feb. 1, 1905, and every six months thereafter. 
teak County, Mont.—Bond Sale.—We are advised that the 
000 4¢ refunding bonds described in V. 78, p, 1286, for 
eh no bids were received on April 21, were awarded on 
Pale gf to N. W. Harris & Co., Chicago, at par less $475. 
aterson, N.J.—Notes Renewed,—This city on May 5 re- 
newed notes to the amount of $1,084,000, the same being 
made payable io ys raty. Tdah ici Minhas tilatile 
anyon an 9 Sin — - 
Payette, Cavyid until June 1 by this city for $20,000 20- 
ar water-works coupon bonds. The city has no other 
Tonded debt. Assessed valuation, 1908, $260,000; actual val- 
nation, $750,000, For detailed information the Mayor or 
City Clerk may be addressed, 


perth Amboy, N. J.—Bond Offering.—Proposals will be 
received until 8 Pp. M., May 81, by W. T. Stacey, Chairman 
Finance Committee, and Garret Brodhead, City Treasurer, 
for $155,000 4% coupon water bonds. Denomination, $1,000. 
Date, June 1, 1904. Interest semi-annually at office of the 
City Treasurer. Maturity, June 1, 1984. Certified check for 
$1,000, payable to the City Treasurer, required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Pittsburgh, Pa.—B md Sale.—We are advised by wire 
that the $1,122,278 4¢ judgment bonds described in V. 78, p. 
1901, were awarded yesterday afternoon to Blodget, Merritt 


& Co, of Boston. 
Pisin Township School District, Ohio.—Bond Sale.—On 
April 80 the $6,500 6g school bonds described in V. 78, p. 1411, 


arded to Seasongood & Mayer, Cincinnati, at 108'119, 
yg sk ‘ Oho Bond Sole 


Portage Township School Dist 
On May 14 the $6,000 5¢ school-house ds described in V. 
18, p. 1568, were awarded to the G rman-American Bank of 


Port Clinton at 102°50 and accrued interest. Following are 
the bids : 
Sqearity Sav. Bank & Tr. Co., s 


ssosecveccsssesssscessse@uenwU UU | “POLO... ces eescecssrserressees 


n 6.150 095 
Hayden, Miller & Co., Cleve.. 6,169 00 | First Nat. Bank, Cincinnati. =a Ce 50 


Denison, Prior & Co., Cleve- Lamprecht Bros. Co., Cleve... 80 

1 and Boston............. * 6,151 00/ Fuller, Parsons & Snyder, 
Rodgers & Sons, Chag. Falls.. 6,12800| Clevelany .........--.cs0-ssee8 6,086 40 
Todd & Co. cin..... A. D. Gilmore, Toledo ........ 6,075 60 


Ww. kK. .. Cincin i . 5 
Fremont Sav. Bank, Fremont. 6,100 00 | Noble, Moss & Co., Detroit.... 6,067 50 
P. 8. Briggs & 


. Cincin....... 6,005 00 

Portland, Ore.—Bond Sale,—We are just advised that this 
city on April 21 sold $85,540 21 6 (1-10-year (optional) public- 
improvement bonds to A, Tichnor at 103'01. nomination, 
$500. Date, April 1.1904 Interest. semi-annual. 

Pueblo School District No. 20, Pueblo County, Colo.— 
—Bond Offering.—Pro will be received until 2 P. M., 
June 3, by the dof Directors, G. L. Kaight, Secretary, 
for $100,000 4¢ coupon school bonds authorized at an election 
held April 11, 1904, Denomination, $1,000. Date, Jaly 1, 
1904. Interest semi-annually at office of the County Treas- 
urer or at the First National Bankin New York City at 
option of holder. Maturity, July 1, 1919, subject to call July 
1, 1909. Authority, Law of 1877, as further enacted and 
amended in 1888 and 1887. According to the official circular 
this district has never defaulted in any of its payments. 

Patnam County, N. Y.—Bond Sale.—The $55,000 4¢ bonds 
described in V. 78, p. 1460, were awarded to N. W. Harris & 
Co., New York, at 109187. A bid of 100°10 for $10,000 of 
the bonds was received from the Putnam County Savings 
Bank of Brewster. 

Qaincy (Mich.) School District No. 2.—Bond Sale.—On 
May 16 the $8,000 5% school bonds described in V. 78, p. 1568, 
were awarded to Noble, Moss & Co., Detroit, for $8.207 50 
and accrued interest. There were about twenty bidders and 
prices ranged from $82 to $207 50 premium, 

Rensselaer, N. Y —Bond Sale.—On May 17 the $22,702 71 
4% paving bonds described in V. 78, p. 1514, were awarded to 
Farson, Co., New York City, for $22,760 60 and ac- 
crued interest. W.J. Hayes & Sons, Cleveland, offered $22,- 
752 for the bonds, 


Richmond, Va.—Bond Offering.—Proposals will be received 
until 12 mu, June 6, by the Finance Commtttee—N,. D. Har- 
grove, Chairman —for $358,740 4¢ 34-year redemption bonds, 
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60,000 


PLAINFIELD, N. J., 
SCHOOL BONDS. 


Notice is hereby given that on MONDAY, THE 


WATER 


Notice is hereby given 


$124,000 
PEEKSKILL, N. Y., 


$525,000 


KANSAS CITY, MO,, 
BONDS. 


Sealed proposals will be received by the under- 





BONDS. 


that, pursuant to the au- 


SIXTH DAY OF JUNE, 1964, at the Council Cham- | thority of a 4 1¥ of the Laws of aay bores ce signed, the Mayor and the City Comptrolier of 


the Ist day o: 


areh, 1%v4, the Board 
ber, No. 149 North Avenue, in the City of Plainfield, | Commissioners of the Village of Peekskill hes 


Kansas City, Missouri, until MA Y 31ST, 1904, at two 


¥.J.,at 8 o’clock P. M, the Common Council of said resolved to issue bonds for tae put pose of refunding o’clock P. M., for the purchase of all or any part of 


the bonds heretefore issued by the Board of Water | $200,000 four per cent Park and Boulevard Impreve- 


te! 
City will receive and open sealed proposals for the | Commissioners of the, Village of Peekskill and | ment Coupon Bonds; $225,000 four per cent Hospital 


parchase of sixty school bonds of $1,000 each, being | falling due on July 1s 


part of an authorized issue of not exceeding $125,000 one bundred and tweet 


ofschool bonds, pursuant to the ordinance of said | the denomination of $1,000. 
H 904, col that the interest thereon | $1,000 each, to be dated January 1. 1904, and to 


City entitled “An Ordinance to appropriate and bor- one July ist, 1 


Coupon Bonds, and $100,000 four per cet Fire 


t. . 
Notice is further aiven that there will be issued | protection Coupon Bonds of the City of Kansas 


Doo ize) ponds each of | City, Missouri; bonds to be of the denomination of 


be made payable on the first davs of July and | mature January 1, 1924. Interest payable semi- 


tow money, and to secure the repayment thereof by | january of each year; that satd bonds will run for! annually. Principal and interest payable at the 


the issue of school bonds, for the purchase of Jands | the term of thirt 
and erecting a school house in the City of Plainfield,” | {st day of Jaly. 1984 
approved April 6, 1904. The bonds, proposals for 

which are now invited, are in denominations ef $1,000 | Will be required to 
each, will bear date June Ist, 1904, and be payable in | the 
fold coin of the United States of the present stand- | 1ST DAY OF JULY. 1v04 
ard of weight and fineness, and bear interest at the | ™ent wit! be held for an 

mite of four per centum per annum, payayble semi- The bids 


annually according to the terms of interest coupons | Of sald Act will be for the lowest rate of i 


which the said money wil! 


ity of New York st twelve o’clock noon on the | Messr+. Villon & Hubbard, of New 


d be payable on the | office of the City Treasurer of Kansas City, Missouri, 


years an 
4st the Union Trost Company in | 14 Kansas City, Missouri, or at the Oriental Bank in 
The party to whom the bonds shall be awarded | the City and State of New York, at the option of 
take the bonds and to pay the | the holder. 

money for the same at the Union Trust Mey Oe 


The legality of the bonds will be qperoves by 
ork. whose 


,and in defanitof such pav- | opinion as to the legality, or duplicate thereof, will 


damages that may accrue | be delivered to the purchaser or purchasers of said 
1 by reason thereof. ‘| bonds. 

Each bid must be made on a blank form furnished 
it | by the City, and must be accompanied by a duly 
be furnished and no other | certified check on a Nationa! Bank doing business in 


annexed to the bonds, and the bonds shall, respect- | pidg can legally, or will, be received by the Beard of | Kansas City, Missouri, payable to the order of the City 


ively, mature as follows: on December 1, 1912, three | Water Commissioners. 
bonds; on June 1 in each of the years 1913 to 1922, 
doth inclusive, five bouds; on Jane 1, 1923, six bonds. 
and on June 1, 1924, one bona. The form of bond 
and nye == in tne —— = the City Clerk 
© inspection er 

All bids shall provide Hl 
to the amount specified in bis bid, pay | Commissioners of the Vil 


of the Water Boa 


June 15, 1904, at two o’clock P.M 


the Munic'pal Building in the Village of Peekski 
on or before 12 o’clock noon on the 26th day 0: 


s. ey +L le « 
that the bidder will, in Otice is farther given that the Board of Wate 


r 
lage of Peekskill will meet | Ma 
ailding, Peekskill, N. Y., on the a 

‘ un 


P 
said bids and award the furnishing of the said 


Sealed bids must be filed with the Superintendent cent of the par value of the bonds ‘pid for. The 
rd of the Village of Peekskill at | right is reserved to reject any or all bids. 


elivery of the bonds will be made on June 9th, 
1904, at eleven o’clock A. M., at the office of the 
City Comptroiler of Kansaa City, in Kansas City, 
Miesourl. Bids will be received at the office of the 
ets of Keneas City, Missou"t, in the City Hall in 
City, but no bid will be entitled to consideration 
om seemed by or before the hour above set for 
8. 


circulars containing more definite and 


r= 


ntea 
“ m of the City National Bank, Platndela money for the said bonds to the person or corpora- | detailed information with reference to said bonds, 


oom of the 
¥.J., provided that the 
thereafter if the bonds are not ready for delivery on | f 
kvery bidder as a condition precedent to the re. 


Cention of consideration of his proposal. shall deposit | !ssue, and if for a port 
the reasurer, in money or by certified 


nu 


32 


the City of Plainfield. N.J.,One Thonsand Dollars, | Whether the bidder will 


No proposal bonds only at the same rate of interest. 
nial! be Fecetved or considered which is The Boara of Water Commissioners reserves the 


Rot accompanied by such deposit. All such deposits 
cept the aeposit made by the party or parties 
Whose bids shall be accepted shall be promptly re 
turned by the Lity Treasurer to the persons making 
sach vroposal, together with the security deposit 

| be enclosed in a sealed envelose, endorsed 
Com or School Bonds,” and addressed “The 
@ men Council of the City of Plainfield, N.J..” and 


e 
rigkt to reject any and all 
Dated Peeksxiil, ay & 
BHDWABD 


4 
8 


i 


LANNING 


tion offering to take the smme at the lowest rate of | and blank forms for bid 
the time for oe ae pote ogy 4 -interest, and furnish the money as hereinbefoOre set | to the City Comptroller of Kansas Cit 


‘or’ 

Bidders will be required to state whether their 

bid is for the whole amount or for a portion Of the 

ion, what amount will be 

taken at the rate of interest bid, and, further, if the 

drawn to the order of the City Treasurer of | Did shall be for the whole amount of the issue, 
d. 


AS 
Water Commissioners of the Village of Peekskill. 


can be had on application 
Missouri, or 
to Messrs. Dillon & Hubbard, of New York. 
JAY H. NEFF, 
Mayor of Kansas City, Missouri. 
A. E. GALLAGHER, 
Comptroller of Kansas City, Missourt. 


H. M. Byllesby & Co., 








aonent @ portion of the 


bids. 
1906. 
C. WILSON, President. 


D 
WARREN JORDAN. Treasurer. INCORPORATED. 
FRARE SOUR gue: Serr 
BURY BARK&R, ' ENGINEERS. 


G. ROAKE, Supt. 





ivered to the 
2 4 gouty Clerk on or before June 6. 1904, 





as 
Upon receipt of the bids or 

proporal«, the Council 
moiety lediately proceed to unseal the same. and 


the inthe p ° 
beret bidding, or their agents, pruvided said 
or agents choose to be then and there pres- 





and to make proper record of the prices 
Ths upon the minutes of the Council. . 
taorrat tt to reject any or ail bids is expressly 


¥ order of the Common Council of the City of 


WM F. ARNOLD, 
City Treasurer. 


i 





Dated, May 2, 1903. CLEVELAND. 


INVESTMENT BONDS, 


SEND FOR LIST. 


OENISON, PRIOR & CO. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY LIGHT, POWER AND 
HYDRAULIC PLANTS. 


Examinations and Reports. 





BOSTON. New York Life Building, CHICAGO, ILL. 
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Date, July 1, 1904. Should the bonds be sold as a whole the 
purchaser shall have option of fixing the denomination of 
said bonds in multiple, of $100, registered or coupons convert- 
ible. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Rochester, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 11 4. m., May 35, by Samuel B. Williams, City 
Comptroller, for $150,000 844% 5-10-year (optional) registered 
market bonds, Interest, Jan. and July at the Union Trust 
Co,, New York City, Authority, Chapter 581, Laws of 1901. 
The  fficial circular states that the city has never defaulted 
in any payment, either of principal or interest. 

Saginaw, Mich.—Bond Sale.—On May 16 tke $10,000 4¢ 
sewer bonds described in V. 78, p. 1924, were awarded to 
Blodget, Merritt & Co., Boston, at 100'66 and accrued inter- 
eat. Following are the bids: 

Blodget, Merritt & Co.. Boston. .100°66 | N. W. Harris & Co., Chicago....100°18 
W. J. Hayes & Sons, Cleveiand.100°40 | Denison, Prior & Co., Cleveland ove 


BE. H. Rollins & Sons, Ch cago... ON BOBton......-.ceeeseseseeeee 100°07 
R. Kleybolte & Cc., Cincinnati. .100°375 


Seneca County (P. 0. Tiffln), Qhio.—Bond Sale.—On May 
17 the $25,000 5¢ bridge bonds described in V. 78, p. 1514, 
were awarded tothe Tiffin National Bank at 103°808, A 
full list of bids will be given next week. 

Sandusky, Ohic.—Bond Sale.—On May 16 the $10,000 4¢ 
refunding water-works bonds described in V. 78, p, 1569, 
were awarded to Farson, Leach & Co, at 100°55 and accrued 
interest, Following are the bids: 

Farson, Leach & Co.,Chicago.$10,055 00 | N.W. Harris & Co., Chicago. .$10,083 00 
Seasongood & Mayer, Cin.... 10,051 25 | Lamprecht Bros. ©o., Cleve.. 10,012 50 
Hayden, Miller & Co., Cleve. 10,025 00 | Prov. Sav. B’k & Tr. Co., Cin. nae + 


n, Prior & Co., Cleve- Feder, Holzman & Co., Cin... 10, 
land and Boston............. 00 - J. Haves & Sons, Cle 


to! 10,028 w.J Cleve... 9,900 00 

W. R. Todd & Co, of Cincinnati offered $10,260 for 41¢¢ 
bonds. All bids included accrued interest. 

Sheridan School Distriet No. 5, Madison County, Mont. 
—Bond Offering.—Proposals will be received until 2 P. M., 
June 1, by the Board of School Trustees, W. A. Means, 
Clerk, for $7,000 5¢ 5-10-year (optional) coupon school-build- 
ing bonds. Denomination, $1,000. Interest, annual. 

kagit County, Wash.—Bond Sale.—This county has sold 
$100, 0 wan 1-20-year (optional) refunding bonds to the 
State of Washington. 





South Omaha, Neb.—Bond Sale.—On May 16 the 
5s 5.20-year (optional) street-improvement bonds ¢ 
in V. 78, p 1924, were awarded to Spitzer & Co,, 
100 847 and interest. Side.. 

South Orange (N. J.) School District.—Bond —Dp 
May 18 this district sold the $16,000 4¢ school-im: 
bonds mentioned in V. 78, p. 1515, to Farson, Leach & 
New York, at 101'215. Date, July 1, 1904, Denominsion 
$1,900, Interest, semi-annual. Maturity, $1,000 yearly og 
January 1 from 1906 to 1921, inclusive, 

Tacema School District No. 10, Pierce County, Wash. 
Bond Offering.—Proposals will be received until 2 p, y 
June 10, by John B. Reed, County Treasurer, for the M 
coupon school bonds voted at the election held April 28, 1994, 
Bids are to be based on the following propositions : 
wi eo epntn or noraes = mann 
years, subject tocallattertajsan !  Matereiieee 

Bonds, if issued under either of the above propositions 
will be dated July 1, 1904, and will be delivered in $50,099 
lots on July 1 and Oct, 1, 1904, and Jan. 1 and Jaly 1, 190, 

Third—Bonds to be issued in denominations of not less than $100 nor 
than $1,000, the same to be de ivered as money may be required by the 
district and to be paid at any time on call. 

Interest (rate to be named in bids) will be payable sem}. 
annually at office of County Treasurer or at the State fieca} 
agency in New York City. The genuineness of the tondg 
will be certified to by the United States Mortgage & Trost 
Co., New York City. All bidders, except the State of Wash. 
ington, will be required to deposit a certified checkf or 9% of 


_the bonds bid for, payable to the County Treasurer. 


Urbana, Qhio.—Bonds to be Taken by Sinking Fund,—We 
are advised that the $2,000 6¢ — Wood Street assessment 
bonds described in last week’s CHRONICLE will be taken by 
the Sinking Fund Trustees as an investment. 

Valdosts, Ga.—Bond Election.—The election to vote upon 
the question of issuing the $15,000 street-paving and $5,000 
engine-house and city-stable bonds mentioned in V. 8, D 
1412, will be held May 24. 

Washington County (P. 0. Salem), Ind.—Bond Sale,—0n 
May 18, poor he local papers, this county sold $8,200 
poor-farm and $7, poor-house 4% 1-10-year (serial) bonds 
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$115,000 


BOND CALL. 


CITIZENS’ WATER 00.,|lerritory of New Mexito.| paRgon, LEACH & 00, 


BURLINGTON, IOWA. 


TERRITORY OF NEW MEXICO, OFFICE 
OF THE TREASURER. APRIL STH, 
1904. CALL FOR THE REDEMPTION 








PORES SOR ic Gert Rn Paeee eee eer pe 
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The First Mortgage Bonds of this Company are 
dated May 1, 1908; are twenty years after 
date, WITHOUT’ OPTION, with four per cent 
interest, payable semt- annually. May and November. 

ie interest is a preferred claim on that part of the 
Water Fund to be raised by Ly eager Wms will be 
oO e 


reeing by ordinahce to | 





a five-mili 


tax on an asses:ed valuation of over © million 
agilare for the purpose. 
| authorized issue 000. 


fag recone th aay , $1,000, 
Bids for any part or all of $115,000 of these bonds 
ll be received by said Company at its office in 
Sartington. [a., up to 18 o’elock noon of MONDAY, 
¥ 38, 1004. 940,000 for delivery on that date and 
the remaining $75,000 on July 15, 1904. 
» Bids will subject to approval by the City 
by and the right is reserved to reject any and 


CITIZENS’ WATER COMPANY, 
T. G, FOSTER, Secretary. 








NEW YORK CITY 
34% GOLD 


TAX-EXEMPT BONDS. 


T.W.STEPHENS &CO., 
2 Wall Street, New York. 





R. L. DAY & CO., 
BANKERS, 


40 Water Street, 
BOSTON. 


8 Nassau Street, 
NEW YORK. 


MEMBERS 
NEW YORK AND BOSTON 
STOCK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 





OF CASUAL DEFICIT BOND# OF THE 
TERRITORY OF NEW MEXICO, 


To whow it may concern: 

Notice is hereby given by the undersigned, Treas- 
urer of the Territory of New Mexico, that he is now 
prepared to take up and pay off the issue of bonds 
authorized by Chapter ¢1, Session Laws of 1893, 
compiled as Section 307, Compiled Laws of 1897, to 
the amount of $101,800, together with accrued inter- 
est on the same. Such issue being dated May lst, 


Public Securities, 


NEW YORK. BOSTOR, 


PHILADELPHIA. 


GHICAGO, 





1893, and payable at the National Bank of C 
in New York City, and being payable by the Terri- 
tory at any time after ten years from the date of 
their issue, said period of ten years having now ex- 
pired, and the Territory now desiring to exercise its 
right under said Act and the terms ef said bond, 
and notice is further given that interest on said 
bonds will cease and determine on and after the Ist 


day of May, 1904. 
J, H. VAUGHN, 
Treasurer of the Territory of New Mexico. 








Perry, Coffin & Burr, 


INVESTMENT BONDS 


60 State Street, 
BOSTON. 





T. B. POTTER, 
CORPORATION BONDS. 
172 Washington Street, 


CHICAGO, - - - 
LIST ON APPLICATION, 


MUNICIPAL BONDS. 
E. C. STANWOOD & Co.. 


BANKERS, 
95 Milk Street, 
BOSTON. 


ILLS 








THE AMERICAN Mra. Co: 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York 





MUNICIPAL 


Public Service Corporation 
BONDS. 


E. H. ROLLINS & SONS, 
BOSTON. 


Denver. Chicago. San Francisce. 





Established 1885. 


H. C. Speer & Company 
159 La Salle St., Chicago. 


CITY, COUNTY Ds. 
AND TOWNSHIP BONDS: 
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toi, to J. F. bea & Co., Indianapolis, at 10260. Following are 





a308 08 ‘i oot 
yg 4 Mana ols wereerererrrrrrrrr titi id 
rte Hindlapol a eereneeces eos seeenes 00 7,208 18 


8,256 
Lng comm Bank of Salem offered $10,625 for the entire 
issue of 
ty (P. 0. Washi m), Pa.—Bond 
moaning a tT Ye’ revel received unt 


k, f $80,000 “5 0 a. on 
k Y wa be Clerk, for iy road-im- 
if Leora free of tax. Denomination, $500. Date, 
uly, 1, 1904, Interest, semi-annual. Maturity, $10, 000 
jy on July 1 from 1905 to 1912, inclusive. Certified 
Teeok on a national bank for 2% of amount of bid, payable to 
the County Commissioners, required 
Washington (Pa.) School D strict.—Bond Offering.—Pro- 
will be received until 8 Pp. M., May 81, by T. L. Nichol, 
Fear. for the $100,000 5g building bonds mentioned in V. 
p. 1288, Bonds are tax exempt and are onan in form, 
beg privilege of registration. Date, June 1, 1 Denom- 
ination, $1,000. Interest -_ annually at the las of the 
District Treasurer. Maturity, $25,000 on. June 1 in each of 
the years i 1914, 1919 a 1924, <A certified check for 


uire 

Pa torectes, Ky.—Bond Offering.—Proposals will be 
received until June 9, by Thos, Dodds, City Clerk, for $13,- 
900 4344 5-year street and sewer improvement bonds, In- 

t, annual. 
wrest Orange, N. J.—Bond Sale.—We are advised that the 

50,000 4g sewer bonds offered on January 19 and again on 

ebruary 9, but not sold > either time, were awarded on 
May 12to N. W. Halsey & Co. of New YorkCity and the 
Matual Trust Co. of Orange at private —_ For description 
of bonds see CHRONICLE January 80, p, 857, 

West Seattle, Wash.—Bonds Voted.—On April 26 this city 
yoted to issue $18,000 electric-railway bonds. It took a 
three-fifths majority to carry, and the proposition ‘was 
gaved fom defeat by one vote. 

White Plains (N. Y.) School District.—Bond Sale,—We 
are advised that this district on May 10 sold $5,000 4¢ school- 
building bonds to Geo. M. Hahn of New York at 100'29, 
Date, June 1, 1904, Denomination, $1,000. Interest, semi- 


1981 
annual, 


= » $1,000 lyon J 1 from 1986 to 
1940. incl ty, $1,000 yearly anuary 


Wicomieo Go County (P. 0. > Md.—Bond Offering. 
—Pro oS eee until 81 by J. po Paes, 


County Tressarer for $20,000 Gen. tates, shot: -building coupon 


—, Denominati > er 5 , January and July. 

ity, $2,000 ly on January 1 from 1906 to 1915, in- 
pom mig ye , Act of Legislature of 1904. Bonds are 
exempt from State, county and ne taxation. The 


ey has no other bonded debt. 
‘Wildwood (Borough), N. J.—Bond 


Assessed valuation, 


‘ering.— Proposals 
will be received until 8 - is May 23, by the Borough Coun- 
cil—J, Albert Harris, Finance Committee—for 


$12,000 5¢ 5-20-year PB me ) improvement bonds. Date, 

May 1, 1904. Interest, semi-annual, Accrued interest to be 

ancy by parchaser Certified check for 5s of the amount of 
id for required. 

Williams School piri, Colusa County, Cal.—Bond 
Sale.—On May 8 $9,000 6¢ 1-10-year (serial) bonds of this dis- 
trict were sold by the Board of County a ga go to the 
Colusa County at 107°46 and accrued interest. 
nomination, $1,000. Date, June 1, 1904, Interest, <r 

Tingehege ‘Coun (P. 0. Forest City), Llowa.—Bond 

We are adv ths on mg 80 this og ay sold $20,- 
000 4g poor-house bonds to Geo. M. Bechte 9 Daven- 
port, at par, accrued interest and blank eh Date, 5 a 
1904, Denomination, $1,000. Interest semi-annually in 
Forest City. ow April 1, 1914, Fall list of ode *vill 
be y ten next week, 
llow S © Ohio.—Bond Sale.—We are advised that 
about May 24 this city awarded two issues of 5¢ 1-10-year 
(serial) cement sidewalk bonds, aggregating $4,200, to the 
New First National Bank of Columbus at 101'35 and interest. 
Denominations, $810 and $110. Date, April 1, 1904. Inter- 


est, semi-annual, 
York (Pa.) School District.—Bond Sale.—We are advised 
that this ct on May 12 sold the $50,000 4¢ school-build- 


ing and improvement bonds mentio: med in V. 78 p. 1190, to 
Rudolph Kleybolte & Co., New York, at 102°81, Date, June 
1, 1904, Denomination, $1,000. Interest, semi-annual, Ma- 
turity, $5,000 yearly on June 1 from 1909 to 1918, inclusive, — 























MISCELLANEOUS. 


MISCELLANEOUS. 


MISCELLAN EOUS. | 





BOND DEPARTMENT. 


THE AMERICAN TRUST 
& SAVINGS BANK, 


Chicago, Illinois. 








Offers Railroad, Municipal and Cor- 
poration Bonds, conservatively issued, 
yielding investors 4¢ to 514%. 





Printed lists and prices upon 
application, 





The Investment Company 
of Philadelphia, 
North American Bldg,, Philadelphia. 


Capital Stock, - $2,000,008 
Surplus & Undivid. Profits, $1,000,000 


This Company undertakes the negotiatien and 
fesne of loans and capital of Companies on the New 
York or Philadelphia Market, and will make advan- 
$s upon approved Corporate, Personal or Real 
Betate ee. 

ite charter Tights it will act as Trustee, 
R- or Manager for the control of corporations er 
for the construction of public or private works 





WHITINGS PAPE, 





For Busi Corr ip d 


Whether for letter written with your own hand, or 

typewriter, are UNEQUALED. Their quality 

fe sssured and they have won highest honors at all 

the great World’s Fairs. For high grade writing 

Papers of all kinds, for bond papers, and for ledger 
papers, insist on having them made by the 


WHITING PAPER COMPANY, 





18650. 1904, 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


JOHN P. Monn, M.D., President, 
Finance Committee: 


CLARENCE H. KELSEY, Pr.Tit.Guar.& Tr.Oo. 
WILLIAM H. PORTER, Pres. Chem. Nat. Bank 


ite who desire to 


Active and successful 
=. DIRECT CONTRA’ — this well- 
pany, thereby 


sep dee ep only an {rimediate 
return iy work, but also 

annual income commensurate with their 
are invited to communicate w th 
hE Company’s Office ir Duoebuan N 
pany’s » , New 
York City. 


Assets, over $8,750,000, 
Paid to Policyholders ia 1908, $1,060,955 70 


Flagg & Worcester, 
{INVESTMENT SECURITIES, 
Ne. 45 Wall Street, 

Now York. 

WELLIAM H. FLAGG WILFRED J. WORCESTER 
Warren, Andrews & Co., 
ELECTRIC RAILWAY BONDS. 


Bonds Nettine 5% a Specialtv. 


15 Wall Street, 


NEW YORK. 
AND STOCK 


BOND Ss CERTIFICATES 


Handsomely engraved, or in cheaper style 
(not — Rg hg partly Bg from 
“A ‘¢ 


100 Certificates $3 to $25. Seal Press : 50. Quick Work, 








‘Chamber et Commeree, 
DETROIT. 








J. G@. WHITE & CO,, 


Engineers, Contractors, 
48-49 Exchange Place, New York. 


{uvestigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 


LONDON CORRESPONDENTS: 
J. G@ WHITE & O0., Limited, 
22a College Hill, Cannon St. 








RANGE OF PRICES 


FOR 92 YEARS. 





1882-1908. 





OUR ANNUAL 
THE FINANCIAL REVIEW 


Gives a monthly range of Stock and Bond Prices 
for five years. We can supply 


1887 ng —_— gives 1882-1886 


1892 ‘1887-1891 
1897“ “ “1892-1896 
1902 “ % “1897-1901 
1904 “ ’ “ 1899-1903 


PRICE, $2 PER COPY. 


Some earlier issues may be had at $5 00 a copy 


WM. B. DANA COMPANY, 








HOLYOKE, MASS. 
New York, 


Philadelphia. Chicago. 
4 


Albert B. King & nor 
Engravers and Lathographers 
105 William Street, New York City. 


76% PINE ST... NEW YORK. 
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Audit Companies. Financial. 





THE AUDIT COMPANY 
OF NEW YORK. 


ORGANIZED 1897, 


NEW YORK: 
48 Cedar Street. 
PHILADELPHIA. 
AUGUST BELMONT, 
Acting President. 
JOHN J. MITCHELL 
EORGE W. YOUNG, 
Vice-Presidents. 


EDWARD T. PERINE, Gen’l Mgr. and Treas. ‘ 
¥. C. RICHARDSON, Assistant Treasurer. Invaluable to bankers, brokers, inves- 
a. Company Audits and Investigates Accounts 
d@ makes Physical Examinati.ns of Properties. | tors, corporation lawyers, etc. Highly 
Ite La one ina Reports ure Prepared in behalf 


ers, Corporations, Committees | commended by leading financial houses, 
F others. in strict confidence. The Company also 

nstalls Money-Saving Systems of 
Keeping Accounts. 


THE AUDIT COMPANY 


OF ILLINOIS, 
635-42 MARQUETTE BLDQ,, 
CHICAQO. 


Publie Acceuntants and Auditor. 


OFFICERS 
L. A. WALTON, President. 
F. W. LITTLE, Vice-President. 
0. D. ORGAN, Sea, and Treas. 
Cc. W. KNISELY, Manage 
DIREOCTOBS: ‘ 

A. G. BROKER, A. G. Becker & Co., Chicago. 
FP. W. LITTLE, V.-Pres. Peoria Gas & Hleo. Oo., Peori- 
@. A. RYTHER,Cash’r Nat’] Live Stock Bank, Chicag: 
J, BR. WALSH, Pres. Chicago National Bank, Chicago 
L. A. WALTON, V.-Pres. Equitable Trust Co., Chicago. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 
5, W. Cor, Monroe & La Salle Sts,, Chicago. 


The Bureau of 
Corporation Statistics 


Operated in connection with 
Moody’s Manual of Corporation Securities, 


CHICAGO, 
Furnishes reports on Corporations of all 


kinds, both American and Foreign, 
giving accurate, reliable and 
up-to-date information. 


WHLLLAM A. Base 


Send for Circular. 





JQHN MOODY, - - - - - President. 
CHAS. L. F.BRIDGE, - - - Manager. 


35 NASSAU STREET, NEW YORK. 
Telephone 5708 Cortlandt. 





Adrian H. Muller & Son 


AUCTIONEERS, 
Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY. 


Office No. 55 WILLIAM STREET 
Corner Pine Street. 

















OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 20th, 1904. 
The Trustees, in Conformity with the Oharter of the Company, submit the following statement of 
ils affairs on the 318 of December, 1993; 


Premiums on Marine Risks from 1st January, 1903, to 31st December, 1903... 8.175407 73 
Premiums on Policies not marked off 1st January, 1903..............c0.c-.-e-e0- 800,368 56 

$3,974,516 29 
Premiums marked off from Ist J: | gamete 1903, to 31st December, 1903 $3,250,364 45 


Interest received during th ey 36,185 20 
Rent 111,923 77 + $448,108 97 





Losses paid during the year which were estimated 
in 1b02 and previous years $322,490 79 
Losses occurred, estimated and paid in 1903 1,065,141 83 


Less Salvages......... eooee-- $146,587 55 
Re-insurances 64,028 75 


Returns of Premiums and Expenses, $467,841 97 


The Company has the following Assets, v 
United States and state of New York stock; Gity, Bank and other Securities $5.27 170,084 00 
otal deposits in Banks and Trust Compani ety 282 53 
Estate corner Wall and William Streets rome Exchange Place... $3,789,000 
Other Real Estate and Claims due the Company 75,000 3,864,000 00 


Premium Notes and Bill Receivable 1,107,221 88 
Cash in the hands of European Bankers to pay losses under policies payable in 182,001 


foreign countries 
in Bank 89, 461 2 


$1,387,632 62 
210,616 30 
$1,177,016 32 





26 BROADWAY, NEW Yo 
Capital, $2,500,000 Surpla; 


OF 
EDWIN GOULD. oeeecevessees 
WILLIAM BH. TAYLOB....1st 
CHAS. P. ARMSTRONG...... 


Edmund C. Converse, 
Wm. Nelson Cromwell, 
Grenville M. Dodge, 
A. Goe, el, 

Edwin Gould, 

Frank Jay Gould, 
George J. Gould, 

John A. Hilton, 





s 
No. 66 BROADWAY, 
34TH ST. & FIFTH AVE, 
No. 100 WEST 125TH STREET, 
THIRD AVENUE & 148TH 


CHARLES T. BARNEY, President, 
RED’ 


FRED’K GORE KING, Sec. and Treas. 
. McLHAN WALTON, Asst. 
HARBIS A. DUNN, Asst. 


TRUST DEPARTMENT: — 
WILLIAM B. RANDALL, Trust'0 
HARLEM BRANCH: 
W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 





The TrustCo.orAmer 


149 BROADWAY, 
(Nerthwest Corner Liberty St.) © 


Capital, Surplus and Undivided 
$5,574,850 38. 


Allows Interest on Daily Balances, 
subject to check and on Certificates of a 
Actaas Trustee, Receiver, Committee, & 

Guardian, Administrator, Assignee, 
Transfer and Fiscal Agent. 

OFFICERS: 
Ashbel P, ie Pres, Wm, Barbour, V. 
Wm, H, Leupp, V..P. H,58, 
RB, J. Chatry, Sec’y, A. L, 

DIRECTORS: 


orgs ents 8 
anning, oT. Dodd, G 
Saml.A. Maxwell, cel, F. Freeman, Frank 
MyronT. Herrick, James Campbell, Wm. 
Emers. MeMillin,/H. 8. Redmond, ohn 
Jas. M. Donald, |Jno.R. Begemen Rdwin 
George C. Boldt, Wm. H 








$12,025,021 81 


Six per cent interest on the pains a ote nee of > a will be paid to the holders 
sareot, 3 their legal representatives, o ey he second of February next. 
tstanding certificates of the issue ofl 1 $98 will be redeemed and pela to the holders 
thereof, ‘or their lega. representatives, on and after ac. the second of next, from 
which —_ «ph interest thereon will cease. The certificates to be pa a at the time of 
payment, an nee 
A dividend of Fort per cent is declared on the net earned premiums of the Company 
for | year ending 31st mber, 1903, for which, upon application, certificates will be issued 
on and after Tuesday, the third of May next. By order of the Boa: 
G,. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


USTAV AMSINCK. HERBERT L. GRIGGS. LE 
Con, CLEMENT A. A. GRISCUM Hl 


D 
Y ty 




















NL. RIK 
DOUGLAS ROBtKGON, 
GUSTAV H. SCH 
WILLIAM c: STURGES, 











A. A. RAVEN, President. 
F.A PARSONS, F ‘ice-Pres’t. 

CORNE S ELDERT. ad. Vice-Pres’t, ) 
THEO. x JOHNSON. 3a Vice-Pres’t, 





Atlantic Mutual Insarance Company 
ef All Years Beught and Seid, 


JOHN M. GILLESPI 


Room No. 518 Atlantic Bailding, 
49-51 Wall Street, NEW ¥ 








FOR SALE: 
Set of New York T 


1881 TO DATE. 
Earlier years bound in three months 
Address, 


WILLIAM B. DARA COMPARY 
76% Pine St.,.New York. 








